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| 929 THE ECONO} LIST. April 19, 1913 
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| || Rhodes prices know to their cost—and th re is no doubt | Allen Line shares has fallen by 6s 
i 1} that Sir Owen Phillips has had a ce erable influence | P. and O. deferred the decline in vi 
t | in attract 1g public terest to the ma et it Shipping | cent lL hese changes oO doubt 
e | Shares This is t to accust him of sh UsShing ; idence in the 1mt edia e luture ‘ 
: merely a « ( on the undoubted « ving power | yestors who buy in a boom a price 
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| big finan personality in articular trade. than 5 per cent., must feel pretty « 
i! This week the market—with the good results of Lev- | chase [It should be noted, howeve 
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ess somewhat disappointed at the R.M.S.P. dividend, | Steamship ordinary sas m 
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2 | frican Steamshiy i £s dad & ses 2 £ os ship ping To answer that question 
iy tf iba accea 61 63 x 0 ng : ; 
i 1! British India St'a lis as 164 '613 2 0 7 0 20 710 0 aol one or two fac ts. In the first pl ( 
a ij Navigation (4 62 |6 1 0 63/6 4 G6 781/415 79/415 0| has for vears been extraordinarily act 
y j} Clan Line (£1( 83/514 3; 72/6 9 C| 11§)5 9 6 12 8 0 : 
i j| Cunard Stean : ie of new tonnage has gone up quarter by ¢ 
: | Herman "ii oe ifs) 4 2 9 li 6 8 0} fioures fo - March quarter of this 
i ww soe enes 8} 5 5 9 8 1617 6 15 (713 3) lex 7 5 6] record in - history of the industr: 
: , ness, Vi h 5 6 9 Fi O i - & . 
; | meager ee Te) f5 6 9 1s 518 & 18/6135 3) Wow under construction in the | 
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could see, 
from hand 
saving and 


forecast a 


sura party 
time the next Budget 1s 
amendments were rejected by 


In the House of Peers the Budget 


1 


~ 


was discussed on March 17th, and not only did the Prime 


Minister reiterate his promises of economy, but Baron 


is reported to have made the satisfactory 


nt ¢h 
i 


+ 
ball 


retrenchment of £,3,700,000 is | 


ie fe ed . Saas 
ht into operation this year, and is to lead to 
‘enchments next year. The congestion of | 


‘ket in Japan is being relieved mean- | 
railway loan in Paris for about 80 million | 
q 


to pay off domestic borrowings. 


amme were carried out the financial out- 

pan would le very much improved. \t 
here is a great deal of discontent about the 
yurden of taxation, and all classes are complain- 


[he leading Japanese papers are full of the sub- | 
the comments. 
purport may be 

a 
Baron 
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re 18 real 

es To three 
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v, and the high 


the national existens 
Japanese bore 
ure would be rem 
‘* though it is 
in to be levied, 
ot course, 
he money av 


the « ountry 


) 
all productive 
vernment to pay 
considers 
iff have beet 
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and property are also 
ivy, and the Japanese Government has 
roduced an Income-Tax Amendment Bill 


S no satisfaction at al mong 
moa all among 
posed on 
iy partnershir ass 
ry partnerships rise on an in- | 
come not > reading - ¢ . 
( e mn t exceeding £.500 to 2 an 
exceeding #,20,000 a year. he income-tax on pro- 
pertv rises fro 23 yen per annum on incomes of 
. tO 37,910 ven on incomes of 
' ss ‘Feult ‘ 
yen. It is not difficult to understand that a person 
With #,20,000 a year income from 


1,000 ven {£4,100 ’ 
was 00 ,COO 


property should 
OD]¢ ct O paying on this one tax alone f 3,791 a vear 

State. It is calculated that under the new law, 
1 


a a — artnne cts 
Yeduces the taxes on small partne1 hips but 
it on large concerns, a company with an income 


0,000 will have to pay £8,500 more per 


company with an income of 
have to. pay £:46,500 more per 
nder the existing law! The tax on 
1 an income of five million ven is to be 
pound, if the new law is passed. 
comparison with the Japanese system, 
*s death duties and super-tax appear 
and conservative. The fact seems 
1e Japanese nation is bein 


- . ‘S 
naments. The war debt is bad, bi 
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ie 


+] . 1 

{ ground aown 

t the growth 
irmaments has been worse. The same _ process 

hich has been visible in England since the Boer 

War has been inflicted in 
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Amendment Bi 
he war tax 1s an 


1 rm . 
le people in time of war, ar 


heaviest on the income-tax. It fol] 


i OV 

ing or readjusting the tax in questi 

the burden. The Bill propo 
burden on some incomes, but to 
on others beyond any borne even i 
pretence of making the burden 
amendment can by no means be 
people.’”’ 

2. ‘‘ There is a natural limit to 
taxes. In time of war such limit may 
but in time of peace it is improper to 
more than 20 per cent. of the income 
or partnership companies. The Bill proy 
the highest incidence of taxation on s 
per cent., the natural and inevitab!l 
will be an increase of evasion and 
industrial development. The propose 
the law is an improper measure intr 
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regard to national progress. 


ANGLO-ARGENTINE TRAMWAYS 


THe Anglo-Argentine Tramways Com 
fortunate in escaping the effects of dep: 
Republic, which has left its mark 
enterprises financed by British capital. 
revenue, of course, comes practically 
sengers, and is only affected indirect! 

‘rr evils which make the different 
pre ssion and prosperity. 


Not once in the last ten years 


ceipts of the tramways company declined, 


the increase in the number of passe 
cent., as compared with 8 
¥en Comparison was made with 
i vear. 
The company’s present position ts 
policy of consolidation, and for the 
has owned practically the whole of the tran 
of Buenos Ayres. ts ordinary capital 
London market, being held by a Buenos -\ 
but most of the capital from the extens 
solidation ot the svstem has been raised 
and practically all the preference and deben 
is therefore held by British investors. 
Before 1909 the system owned was only 
of what it is now, and comparison of wo 
before that time are of little use. Wit! 
tion, however, the following table 
operations of the company have ext 
years: - 


Gross 
Gross Receipts Expendi- Net Re 
teceipts. per Car ture. venue 
Mile. 


£ d £ fo 
1908 .. 1,264,841 1387 790,687 474,153 
1909 .. 1,962,987 | 13-25 | 1,207,222 766,665 
1910 ..| 2,422,616 13:54 1,564,093 858,522 
19 1... 2,631,836 | 13°73 1,723,928 907 90% 
1y12 2,778,302 1396 1,424,021 954,281 


[he receipts per car mile have not varied 

period, a steady recovery from the drop bet 7 
and 1909 having since been shown. The a 
ce ipts per passenger has followed very 

movement of tl 
probable that tl 
has been fairly constant. The report, how 


IT) 


1e revenue per car mile run, 
1c average fare per passens' 
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‘ : . eee This. 
not furnish passenger mile statistics. Phi 
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would be tag much to expect, but it Is 
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history of the Bank A: from S emb “ 

to May 11, 1854—a period of 224 days—a | 
August 3, 1854, to April 5, 1855-245 days ere 

only two 5 per cent. periods of greater dural 
hese both belong to the period of stringency in 1554, 
as they came respective lv before and after the 5) 
per cent. Bank rate which ruled from May 11 to 
August 3, 1854. Inrecent years no 5 per cent. Bank rate 
has remained unchanged for more than 84 days. This 


occurred in 1907,from January 17th to April rth, in 
the sort of ‘‘ warning period’’ which preceded the 
American breakdown in November of the same year. 
Previous to this, the longest unchanged 5 per cent. rate 


was in 1882, for 133 days, from September 14th to | 


January 25th of the following year. It is rather in- 
structive to compare the present period with a similar 
period at the time of the 1907 crisis. The first signs 
of trouble in that year came with the raising of the 
rate from 4} to 54 per cent. on October jist. It 
remained at that for four days, then went to 6 per 


cent. for three days, and then to 7 per cent. for 55 


é 
days, coming down to 6 per cent. for the first fort- 
night of January, 5 per cent. for another week, and 
then to 4 per cent. 
this period, including only 18 days of a 4 per cent. 


The average for the 82 days of 


rate, was 5; per cent., so that over the whole of the | 


past six months the money market has not been so 


very much better off than it was in the six months 


which included the American panic, especially as 


throughout practically the whole time the Bank rate 


has been effectual to the full, rates in the open market | 


never having been more than fractionally below 5 per 
cent. for more than a few days at a time. 
* + + * 

Our New York correspondent telegraphs :—Easier 
money is now expected until the crop demands begin, 
unless the pressure of new issues interferes. The re- 
sults of recent flotations have been disappointing, but 
the reduction of your Bank rate lends encouragement. 
General trade is quiet, and bankers are applying the 
brake to credits. Foreign trade is declining. In 
exports a fall of 18 millions is recorded, chiefly in cotton. 
Bank clearings and railroad earnings are also poorer. 
Crop prospects are excellent. The steel trade is active 
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THEORIES OF CONSCRIPTION. 


| Tne National Service 


'member, and supported by a Liberal mem! 


Bill introduc ed by ide 


House of Commons last Friday, proposed 

male, except those exempted for special reasons, 
ito enter the Army at the age of 18, and to serve at 
|intervals as a soldier for the space of four years. The 
'result intended is that a compulsory Army of at least 
| 800,000 would be substituted for the present volunteer- 
| Territorial force of 260,000. It is a proposal for which 
we do not believe that 10 per cent. of the working 
classes would vote, and it is a proposal which would 
'thrown out, we are certain, by an enormous majority 
| in the House of Commons if it came to a division. It 

|is a proposal which would be condemned unanimous!) 

by the National Liberal Federation, and one which we 

| venture to think it would be very difficult to induce the 

| Union of Conservative Associations to pass, although 

'most of the leaders of the Conservative party have re- 

|cently expressed opinions favourable to the idea o! 

| compulsory national service for the Army. Lastly, !t| 
is a proposal which, if adopted, would involve the | 
country in financial sacrifices of which some idea may 

be formed by a reference to the case of Japan, where 

an attempt has been made since the war with Russia 

|to carry the cost of a great army and a great navy 

| simultaneously. We explain the position of Japan in 

respect of income-tax in a later article, to which we 
invite the attention of the propertied classes of this 
country. At a very low estimate, Colonel Sandy’s Bill 

would add £.8,000,000 to the annual expenditure of the | 
country; and its supporters are the very people who 


he 





clamour at the same time for a huge aerial fleet and a 
multiplication of Dreadnoughts—all this at a = 
an¢ 


| 

| when the prospects of a Budget surplus are poor, 4! 

| the position of the national finances calls urge ey 
economies. Under these circumstances, it 1s a? 
| remarkable that a Liberal Secretary of War, respons!)® 


for a voluntary army, should have offered to ne 
their constituencies those who are trying to discred! 
it. Colonel Seely is reported to have said :— 


If anyone tries to attack the hon. gentleman in his ct n | 


and the copper market is strong. Textiles are declining. | stituency because he supported universal service in this I) | | 

s | will go down and support him, not upon any other ground {h 
* a + . : srely patrioue | 

O : | this : because we know he has supported it from pure’) 
ur Amsterdam correspondent writes :—The money | motives. 

mz 7 ¢ . . > ‘ . - . . roy a ° ~ Fee S « 
( a after some days of comparative stringency | Almost in the same breath Colonel Seely protess« that | 
W : — to 44 per cent. was paid for call money,! he ‘‘is now and always has been a passionate sup- | 
= vably See with the numerous dividend dis- porter of the voluntary principle.’’ Strange words 10F| 

ursements), has me see mine | . e. and for a 
; resumed an easier aspect. But it seems | the speaker of the passage quoted above, anc ! = 
= ll EmanaonoaouEEEEC——- = 
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} men! doubts and wavering ' 

hin his cause can explain Colonel Seel era 
eak apology for the voluntary system. We ma 
cularly note his placid submission to the theor 


expedition rv force (the flower of our troops 


« exported abroad so as two be away when 

enemy lands. This expeditionary force, about 
which there is so much loose talk, is an invention 
f the War Office, adopted apparently for the 
urposes of frightening the people of _ this 
country into conscription. The idea seems to be, | 


th 


mente a . ; ee 
| that the British Government might be so foolish as to 
| send all its best troops for service abroad on behalf 


' 


i some other foreign Power (!), and that then the 


j 


country, having only some 260,000 Territorials and | 
i ) . . . 

100/000 Regulars left ready for immediate service, a | 
oreign army would land in England and subjugate | 


these islands. 


he told us that the experts agreed that a raiding force | 


When Mr Balfour was Prime Minister | 


| 
| 


/of 10,000 men at most might slip through and land | 


‘Colonel Seely 







somewhere on the coast. 
nate for the raiding force. 


), 

oo for they contemplate not only the exportation 

ite best troops, but a raid of 70,000 foreign 

ro loon Mr Law wants to _know 
000 Kegulars and 260,000 Territorials will be able 


to deal with such ; . : ; 
il with such an Army. Colonel Seely says that in 


— the General Staff even this would be 
or years a forte in the course of a few months 
coast will av m then force which is to land upon our 
then ae pager multiplied by seven, and we shall 
who will. of anaes ene trained European troops, 
single a a rse, be easily landed in the course of a 
no doubt with the ~ airships, some on rafts, and some 
Apart ates ae of life-saving apparatus. 

had its ees ra re Minister’s exhibition, the debate 
a division: Colo nd a Colonel Seely directly invited 
Several nal cio Sandys, the father of the Bill, made 
Was deliber it ly tale eee closure; but the Bill 
this means the ian ed out by one of its backers. By 
saved from the See service : advocates were 
the first lia barrassment of a division, which, in 
Numerical pees.A o a certainly have disclosed the 
place, would ea oO their ranks, and, in the second 
popular ansiae s revealed their support of an un- 
Conservative MP " e understand that there were many 
i order that remy roi — were anxious for a division, 
Project. The Billo t record their votes against the 
action he conten was killed by its friends, whose 

S comment on the much-vaunted claim 





This would be very unfortu- | 
But Mr Bonar Law and | 
y have improved very much upon Sir | 


whether | 


| 
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17 : 
‘ ’ ‘ Ne . en- 


} It sat stake 


sup nf rt «e cript s,s popula! ibroad On 
( ar ( “ource ofl revolu!t mary 
discontent; for more than any other thing it hardens | 


ind embitters the struggle for existence in town and | 
country, addin 

the difficulties of industrial life We may note that | 
Channel, to the of the French 

chauvinists, the Radical party has now definitely 

joined the Socialists in opposition to the three years’ 

service Bill. British employers of labour may be re- 

minded that there is a group of Socialists in England 

which advocates the arming of the democracy for the 

purpose of destroying capitalism and overthrowing | 
the social fabric. This is rather different from the 

idea propagated in some London newspapers that by 


across the dismay 


compulsory service the labouring classes will be dis- 
ciplined into a state of submissive obedience to their 
superiors. A notion less in conformity with the facts 


has never been propagated. 





THE SHIPPING OUTLOOK. 
Tue activity of shipping shares on the Stock Exchange 
still continues, and in spite of a feeling in the air that 
the trade boom is somewhere near its climax, there is 
far more general interest in the market than this de- 
partment can usually claim. It must be remembered 
that the market for shipping shares is comparatively 
narrow ; that it draws its support normally from a small 
circle of people connected with the shipping trade and 
not from the outside investing public. In the past 18 
months, however, the position has changed consider- 


ably. Movements in shipping shares are watched fairly 


| closely, and usually have several lines to themselves in 


the daily newspaper reports. The immediate reason 
for the change is no doubt the great prosperity of ship- 
ping, but another and perhaps not less important reason 
is the appearance of a very enterprising financter in the 
shipping world, the big schemes of amalgamation that 
have been carried through by him, and the even bigger 
schemes that everybody talks about and the officials so 
emphatically deny. One man may do much to pupu 
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larise a market—as holders of Chartereds at Cecil 
Rhodes prices know to their cost—and there is no doubt 
| that Sir Owen Phillips has had a considerable influence 
in attracting public interest to the market for shipping 
shares. This is not to accuse him of share pushing; it 
| is merely a comment on the undoubted drawing power 
| of a big financial personality in any particular trade. 

his week the market—with the good results of Ley- 
land and Lamport and Holt before it—was neverthe- 
less somewhat disappointed at the R.M.S.P. dividend, 
which increased by only 1 per cent. It had been ex- 
|| pected that 7 per cent. at least would be paid, and 
|| dealers were not over-pleased with a mere 6 per cent. ; 
but there is a general impression that very large sums 
have been written off depreciation, in addition to the 
placing of 490,000 more to reserve. To give some idea 
of the present state of the market, we have compiled 
| the following table of prices and yields since 1908 :— 





Prices and Yrevps of Surpprsc SHARES. 




















=3 a & j me.) | j - 
a of | S& (8-6 
Description, Zu | Yield. | Siz | Yield. | Ey: | Yield. |EEq)| Yield 
= $s = ¢ (2S | ~ oe 
> - | < 
African Steamship £s4 £s 4 £s dj £sd 
i aero “114,619 0 164/613 3} ©1700 @ {i710 0 
British India St'am 
Navigation (£50) 62 |6 1 0 603,16 4 6) 784/415 9) 79 (415 0 
Clan Line (£10) ..| 82/514 3} 72/6 9 0] 11215 9 6 12A/5 8 0 
Cunard Steamship i 
SE Léthceoede cae (a) 122,718 6 133 Nil | 148:4 2 9% lfexi6 8 0 
Ellerman Lines } i | i | i 
(£10) ............ *. § 5 9 8 |617 6 15 |713 3) 164x1}7 5 6 
Furness, Withy(4£1) $5 6 9 #15 6 9) 1945518 EF 14/613 3 
General Steam | 
Navigation (£74) 5 (616 3} 517 26 61740 68171 3 
India General i 
Navigation (£10) 6321/7 8 3 52/814 0} 74:813 3 781813 3 
Internationa] Mer- | | a 
cantile Marine i | 
EE: subesaiena 83 Nil 42 | Nil | 43) Nil 44 Nil 
King Line (£10) ..| 5§/6 7 3, 4$/ Nil | 9f/5 8 O| 9 |613 
Lancashire Ship- i i 
ping (£1) ........ #313 9 €1'6 80 1 17 9 1g 
Frederick Leyland : m5 “in — 
5 % cum, pref. 
RES 2 Nil { Nil 103) Nil 1 
Mercantile Steam. | 4 j % : aoe 
EES 49:6 63 33':400 T 13 3} 4 
P. and O. deferred : : i 7. = 
(BIBD..sarvecesee 2064 6 6 3 2124'6 2 3 325 | 412 3 310 (416 9 
Royal Mail Steam | i ' | 
_Packet (£100)....; 53 | 414 3) 75 | 4 0 O| 1354/3113 9) 12931415 0 
Union Castle 44 % 2 7 
: cum. pref.(£10)..; 9% | 412 3) 931412 3] 93/412 3) 93/412 3 


* £16 paid up. (a) £20 shares. 


As an adjunct to the above table, we have prepared 
another showing the change in prices and in yields 
since 1908 :— 
Rise Com- 
in Price Pet- | parison of 
site! | Since | centage; Yields 
Description. End of | of End of 
1908. Rise. 1908 with 











Present. 

African Steamship (1908 price taken ig g's 4 

0819) (BBD) .ccrscceceseseesee] 6 | 428 [4 O21 0 
British India Steam (£50)..........; 17 | 274 —1 60 
Cine Tiles (80D © onc cccccccccsccce | 53 374 —0 6 3 
Cunard (1908 price taken as §) (£1).. | 45 | 150 —110 6 
Elierman Lines (£10) ..............) 8 941 +119 9 
Furness, Withy (£1) ..............| %| 6 i+166 
General Steam Navigation (£74)..../ 18 27: +0 5 0 
India General Navigation (£10) .... | z lll +1 50 
oa Mercantile Marine| 

Vitibibactdidhhetcsiehouctes 1h < dou 
King Lisaiail .......-.-:..20..| a | 686 1406 0 
Lancashire Shipping (£1) .......... | | 334 +766 
Frederick Leyland, 5 % cum. pref. | of 
GOED sckeceescucnsctstocccses| 2 1300 |... 

Mercantile Steamship (£5) ........ af 579 +10 7 0 
P. and O., deferred (£100)..........| 103: | 501 —1 9 6 
Royal Mail Steam Packet (£100)....| 76, | 1443 +0 0 9 
Union Castle, 44 % cum. pref. (£10); same |... same 








In every case except the International Mercantile 
Marine prices are materially higher than they were in 
1908. In some cases the increase is very striking in- 
deed—notably in the Royal Mail shares, which have 
risen by 144 per cent., and the Cunard, which have 
gone up 150 per cent. But it is worth remarking that, 
in spite of increased dividends, several shares have 
risen so far as to cause actually a fall in the yield. 
Cunard shares, for example, have dropped in yield from 


77 18s 6d per cent. to £6 18s per cent. The yield on 
Allen Line shares has fallen by 6s 3d per cent., and on 
P. and O. deferred the decline in yield is £71 9s 6d per 


cent. These changes no doubt indicate grea re 
fidence in the immediate future of shipping, . || 
vestors who buy in a boom at a price to return 5 or less || 
than 5 per cent., must feel pretty certain of their pur. | 
chase. It should be noted, however, that some shares || 
vield considerabiy more than 5 per cent., and Mercantile | 
Steamship ordinary returns as much as £16 13s 3d | 
per cent., in spite of a rise in price from 4} to 7}. The | 
market in these shares is rather narrow, a fact which 
may account for the disparity between their vield and 
the vield on other securities in the table. In view of || 
the sound finance and good management of the com- | 
pany, so high a return certainly secms to necd ex-| 
planation. 

But though one or two shares give this high return, 
most of them do not yield a very high percentage. The 
industry is an industry of ups and downs, and at a time | 
like the present investors should expect a big return, to 
make up for the bad years which are certain, sooner 
or later, to come. Are shipping investors to-day 
paying proper attention to the danger of a slump in | 


shipping? To answer that question we must bear in 
mind one or two facts. In the first place, shipbuilding 
has for years been extraordinarily active; the output 
of new tonnage has gone up quarter by quarter, and the 
figures for the March quarter of this year make a new 
record in the history of the industry. The shipping 
now under construction in the United Kingdom 
amounts to Over 2,000,000 tons; there are 21 more 
vessels building than at the end of 1912, and the 
increase in tonnage is as much as 84,000. Everywhere 
the yards are busily employed, and production is pro- 


ceeding at a greater rate than ever before. Business is, | 


no doubt, swollen by arrears of work piled up during the 


past 18 months, and by the great difficulty of ship-| 


owners in getting their ships started, but the fact 


dented scale, and that before long all these new 
steamers will be at sea and competing for freights. 
This fact appears the more remarkable when we 
remember that six months ago everybody was saying 
that there was no money in ordering ships at present 
prices, and that people who bought now would have to 
work heavily capitalised steamers in a depressed freight 
market. The tone, however, has grown more confident 


since the autumn, and the shipbuilding industry, so far | 


from falling off, has entered to all appearances on 4 
period of fresh activity. 


Thus, shipowners will have in the next few years to 


find cargoes for a very large number of new ships, and | 
those owners who have bought second-hand steamers at | 


recent prices will be loth to scrap them for some years; | 


they are probably being unusually well kept up, and 
the rate of mortality among steamers from causes other 


than accident is not likely to be high in the imme-| 
diate future. Consequently, there will be a big supply | 
of tonnage, and, what is not less important, working | 
expenses are likely to remain at a high level. The cost) 


ol repairs may, and no doubt will, decline to a certaia 


extent when the boom is over; but wages will not come | 
down; conditions among seamen will not become less 


comfortable; insurance rates will not fall, and coal iS 
not very likely to come back to its old price. _ The 
problems of wages and of fuel are almost certain to 
prove embarrassing to shipowners when the boom 
passes, and even under present conditions, many of them 
find the cost of good coal too heavy a burden to be 
borne. The number of fires which have occurred re 
cently on really good liners suggests that the managers 
have taken, by way of economy, to a cheaper quality 
of coal, and if that is really the fact, they will have to 
pay for their savings in higher premiums. Cheap coal 
is always a danger, and marine underwriters ca? 
scarcely look on unconcerned while fires continue f° 
increase. Altogether, we see little prospect o! 4 big 
decline in the cost of working steamers. ; 
These are the bear points that the market has to !ace, 
and holders of shipping shares will do well not to ove 
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to forward the progress of British aeronautics. 





| soldiers, statesmen, and leaders of commerce. 
politics will be represented. 


derelict {), 
thrown out 
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ae 
look them. But, at the same time, we 
authority of men like Sir Thomas Glover for taking a 
-heerful view, and there is always Sir Owen Phillips to 
keep things on the move. 











“DAILY MAIL'S” MANSION 
MEETING FOR AIRSHIPS. 


Last Saturday the Daily Mail announced, with a great 
dourish of trumpets, that it had secured the Lord Mayor 
and the Mansion House for a meeting on May 5th, to 
be addressed by Mr A. J. Balfour, Lord Roberts, Lord 
Rosebery, Lord Brassey, and ‘‘ other leaders of our 
public life.”’ The announcement was headed ‘‘ Two 
to One in the Air. Campaign of the Lord Mayor,”’ and 
then in appropriately larger type :<—‘* The Daily Mail 
policy.’ The Daily Mail continued :— 

Since 1906 the Daily Mail has done everything in its power 
It has offered 


THE HOUSE 


THE ECONOMIST. 995 


have the | 


} 


i 


over £40,000 in prizes and organised those great contests | 


which are milestones in the history of flying. This year it 
has continued its national work by the offer of the £10,000 
and £5,000 prizes for the Atlantic and Round-Britain flights 
by waterplanes. 

‘Had the Daily Mail policy been adopted, Great Britain 








national taxation are serious matters. 
before the Army and Navy 
lying reports were circulate 
that German 


And yet, | 
Estimates were produced, 
ated in all 


parts ol the countr’ 
‘ ° . 
alrsSnips were 


hovering over the East 
Coast. It is very difficult « 


7 ‘ } ‘ . ] 
ei? ’ ult ven ior the most simpit - 
ming ah " i e.¢ ‘ ‘ 
minded and credulous citizen to believe th it these absurd 
report rere m : riead : 
reports were manufactured and circulated with purely 
nm vie as 
patriotic motives It is eady known that airship 
pi« Ss afte veing i j { } rv Weil-KnOoOWNn cole 
tr } t . . 
i 4 } tHe ; i 
tors \ n tn \ iral ind \Woar Office ior 
t “7 . ’ 1 
‘ne purpose of securing Admiralty. and War Office 
mt, te y . 1 . ; 
contracts. We admit that it is verv easy for those 
interested in Gnimaane curnsnndios — hue, 
t rested in company promowuons and in the movements 
oO! irmour-e-t te har ia — » thas ¢ : } 
+ arm ur plate slares tO Suppose that in pressing the 
Government for more expenditure upon these objects 


mie Pee Reet alae ; 
guided solely by patriotic anxieties. Che 


a . 
I ress, indeed, may be pure. But we hope th 


Lne\ are 


Mayor will not preside at the meeting of May sth for 
+} hirny . & nw no Pimsles Ada sevchas was ty) Ty) 
tie oe Ol LOT iy a La \ mdit AlTS lip programme 
upon the Government, unless he is convinced (1) that 
the national expenditure and taxation will admit of sup- 


would be now in a position of superiority over Germany and | 


national concern will have effect. 

The Lord Mayor (Sir David Burnett) will be supported at 
the meeting by a representative gathering of eminent sailors, 
All shades of 


Resolutions will be put urging that Supplementary Esti- 
mates should be prepared to provide for at least a two-to-one 
standard of superiority over the airships and aeroplanes of 
the next strongest naval Power. That Power has at present 
28 first-class airships, of which we have none, and a marked 


| superiority in aeroplanes. 


The announcement of the meeting has drawn a chorus of 
approval from many parts of the country. Among the many 
letters received at the offices of the Navy League in Victoria 
street yesterday was one from Lord Selborne, who wrote :— 
“The urgency and importance of aerial defence cannot 


easily be exaggerated.” 


Now, as a newspaper which has been read and, we 
hope, respected, in the City for some 70 years, we ven- 
ture to express a widespread regret that the Lord 
Mayor and the Mansion House should be run by the 
Daily Mail, or any other newspaper. The Mansion 
House has great associations and venerable traditions, 
which are in danger of being tarnished. Surely the 
Daily Mail can puff itself without the aid of the Mansion 


| France. The City now comes to the support of the Daily Mail, | 
|| and there is every hope that this new expression of the 





House, and the dignity of the Mansion House will not | 


be raised by the patronage of the Daily Mail. 


The success of the Daily Mail bread will be in every- 


one's mind, and in that case there was no Mansion 


House meeting ; though, perhaps, there would have 


| been less objection ; for the main economic effect of that 
| “ampaign was, so far as we could ascertain, merely to 


raise temporarily the value of a lot of old-fashioned 
ur mills, with stone grinders, which had been 
of work by modern machinery. But in this 


| Caca Le : . . . : 
| “ase, the Daily Mail’s campaign, if successful, will add 


enormously 
nothing of 
all probabil 
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Miles out £ I 
Were five mitis. 
these, aie “itary aeronauts in the car of the balloon. Of 
| 20N-commissinn 
BOGE 4 oc-t os officer was killed, and the remaining occu- 
| . ~“T1IOUSI|Y ini 

| 2ealous jf ‘Sty injured. 


to the burden of the taxpayers (to say 
' the loss of human life*), and, incidentally, in 
uiity, will promote a flotation of companies for 
‘ulacture of airships and aeroplanes. Last year 
ime the Marconi system of wireless telegraphy 
§ boomed as a great measure of imperial 
Now the Stock Exchange is beginning to 
n airship boom, whose sole basis will be the 


i diverting huge sums of money from the 
the public into those of existing or prospec- 
cone Concerns. We cannot help thinking that 
“ensational Press has been going to work in a very 
National defence, national credit, and 





* On Thurs 


day, for instance, at Villiers-sur-Marne, a few 
aris, a military spherical balloon burst. There 


S 4 


of 


ficers were killed and a third officer is dying. A 


my l. Would airship promoters be so 
™pulsory service in airships were applied to them ? 


| 





plementary estimates: (2) thag Consols are not 


renee’ already 
sulhciently low and the Sinking Fund sufficienth il 


ly small; | 
(3) that a Government which has added in four or five 
- ¢ - + 11: . } i 
years at least 12 millions sterling to the annual cost 
; 


income-tax to 1s 7d 


of the navy, and has raised the 
= ‘ 


1 


in the £ on high incomes, requires further stimulus 
ie lO which nas ne 


from the City, and (4) that a rat 
applied to the Navy 
It will perhaps be in his recollection that a little 
time before Mr Lloyd George’s Budget a Cit) 
was convened, which asked the Governmen 
more Dreadnoughts and promised its financia 


? haty 


hould , nnled . 
SHOUIG i appHea [TO airsnif 


t 
| support. 
More Dreadnoughts were granted, but when the Budget 
appeared, those who had asked for the expenditure 
objected in the strongest terms to the taxation. And 
when the money had been spent the information which 
had produced the demand was found to have been false. 
It is all very well to ask for supplementary estimates, 
but does the City want supplementary taxation? If it 
does the Daily Mail has pointed the way. If it 
does not, then let us pause before we join in promoting 
the wholesale manufacture of new and y t 

whose value in war is highly problematical, whose com- 
mercial utility is certainly nil, and of which we already 
have a supply large enough to provide a weekly list of 
deaths, injuries, and other excitements for the Yellow 
Experimental expenditure is no doubt necessary, 
most lavish scale. 


costlh ovs 


Press. 
and is already being made on the 
But to fritter away public money 
types is merely a waste of national resources. 
go to press an English expert, just returned from Berlin, 
informs us that of the 16 Zeppelin airships which have 
been constructed in Germany six only remain, the other 


As we 


ten having perished miserably. 
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THE INCOME-TAX IN JAPAN. 


Tuts year’s Japanese Budget has been 
debated, and has been got through only with the utmost 
difficulty by the new Government ol Admiral Yama- 


moto. It passed the special Budget Committee on 


March 14th by a majority of one, 





on practically useless | 


stormily | 


| 


and was adopted by | 


the House of Representatives on the following day by 


a majority of only five. 


Baron Takahashi, the Minister | 


. . . 7 Ot « »e | 
of Finance, who is being bombarded with appeals from 


taxpayers, de lared that the Government 
embark on a policy of retrenchment during the next 
fiscal year, 1914-15, and that they would then try to 
effect an even greater reduction than was contemplated 
by the two preceding Cabinets, one, in fact, which 


intends to | 


an £°2.700.0 ns ‘le. 2 
should amount to more than £3,700,000. Meanw hile, an | 


attempt is being made to lighten the burden on small 
incomes. In the debate which follow ed, a leading 
member of the Nationalist Opposition regretted that 
the new Government lacks the force and strength re- 
quired to meet a critical situation. ‘‘ He and his party 
were in favour of a root and branch policy of retrench- 
ment; so keenly did they feel the urgency of this, that 
they were willing to co-operate with any party, no 
matter how hostile in other ways, which favoured some 
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sort of economy. It was only by a policy of the most | 
determined and systematic retrenchment that the 
Government could hope to eradicate the evils and | 
abuses which had been growing up steadily since the | 
time of the Meiji Restoration. As far as he could see, | 
the present Government was content to live from hand 
to mouth without any rigid rule of saving and | 
economy.’’ A member of the Katsura party forecast a 
deficit of one million by the time the next Budget is 
introduced, but all the amendments were rejected by 
small majorities. In the House of Peers the Budget 
was discussed on March 17th, and not only did the Prime 
Minister reiterate his promises of economy, but Baron 
Takahashi is reported to have made the satisfactory 
announcement that the retrenchment of £/3,700,000 is 
to be brought into operation this year, and is to lead to 
larger retrenchments next year. The congestion of 
the capital market in Japan is being relieved mean- 
while by the railway loan in Paris for about 80 million 
ven, which is to pay off domestic borrowings. 

If this programme were carried out the financial out- 
look in Japan would le very much improved. At 
present, there is a great deal of discontent about the 
heavy burden of taxation, and all classes are complain- 
ing. The leading Japanese papers are full of the sub- 
ject, and it is interesting to read the comments. 
Some idea of their extent and general purport may be 
gained from the opinions expressed by Baron 
Shibusawa. This authority declares that there is real 
| distress throughout Japan, which he attributes to three 
|} causes—-heavy taxation, inflated currency, and the high 
tariff. As to the first, the Baron reminds his countrv- 
‘| men that at the beginning of the Russo-Japanese war 
\| the Government levied taxes on every conceivable 
article—luxuries, necessities, food, and even domestic 
utensils, pleading that the national existence depended 
upon the issue. The Japanese bore it patiently, ex- 
| pecting that the pressure would be removed when the 
war was over. But ‘‘ though it is some eight years 
since these taxes began to be levied, not one of them 
has been removed. 


This, of course, means an enor- 
mous annual reduction of the money available for trade 
and industry throughout the country, and also a with- 
drawal of capital from all productive enterprises in 
| order to enable the Government to pay off this huge 
debt.”’ Baron Shibusawa considers that the high 
| prices promoted by the tariff have been aggravated by 
| excessive paper issues in the shape of convertible notes. 
| The difficulty of reducing the protective tariff is that 
the industries which are fostered and protected at the 
expense of the rest strongly support it. 

laxes on incomes, business, and property are also 
enormously heavy, and the Japanese Government has 
at last introduced an Income-Tax Amendment Bill 
which, however, gives no satisfaction at all among 
the most powerful classes. The rates proposed on 
ordinary partnerships rise from 4 per cent. on an in- 
come not exceeding 4/500 to 22 per cent. on an income 
exceeding 420,000 a year. The income-tax on pro- 
perty rises from 23 yen per annum on incomes of 
1,000 yen (4,100) to 37,910 yen on incomes of 200,000 
yen. It is not difficult to understand that a 
with £20,000 a year income from property 
object to paying on this one tax alone £2.76 
to the State. 


person 
should 
£:3,791 a year 
t It is calculated that under the new law, 
which reduces the taxes on small partnerships but 
raises it on large concerns, a company with an income 
of £100,000 will have to pay £8,500 more per 
annum, and a company with an 
£500,000 will have to pay £46,500 
annum than under the existing law! The 


income of 


- 


2 tax on 
companies with an income of five million yen is to be 


about 5s 6d in the pound, if the new law is passed. 
Certainly, in comparison with the Japanese system, 
Mr Lloyd George’s death duties and super-tax appear 


to be very moderate and conservative. The fact seems 


to be that the Japanese nation is being ground down | 


by armaments. The war debt is bad, but the growth 
of armaments has been worse. The same process 


which has been visible in England since the Boer 
War has been inflicted in an exaggerated form upon 








more per | 
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Japan. In illustration of the objections made in Ja 
we may quote the first two of the five reasons 
by the Japanese Clearing-house for oppos 
Income-Tax Amendment Bill :— 

1. ‘‘ The war tax is an extreme burden infl! 
the people in time of war, and the addition yw: 
heaviest on the income-tax. It follows that in amend. 
ing or readjusting the tax in question it is essential ; 
reduce the burden. The Bill proposes to reduce the 
burden on some incomes, but to increase the burden 
on others beyond any borne even in time of war, on the 
pretence of making the burden uniform. Such an 
amendment can by no means be approved by the 
people.”’ 

2. ‘‘ There is a natural limit to the imposition of 
taxes. In time of war such limit may be exceeded, 
but in time of peace it is improper to exact a tax of 
more than 20 per cent. of the income of individuals 
or partnership companies. The Bill proposes to make 
the highest incidence of taxation on such incomes 22 
per cent., the natural and inevitable results of which 
will be an increase of evasion and an impeding of 
industrial development. The proposed amendment of 
the law is an improper measure introduced without 
regard to national progress.”’ 


NAN 
ai 


Ver 
i 








ANGLO-ARGENTINE TRAMWAYS. 


Tue Anglo-Argentine Tramways Company has been 
fortunate in escaping the effects of depression in the 
Republic, which has left its mark on many of the 
enterprises financed by British capital. The tramways 
revenue, of course, comes practically all from pas- 
sengers, and is only affected indirectly by poor 
or other evils which make the difference between de- 
pression and prosperity. 

Not once in the last ten years have the gross re-| 
ceipts of the tramways company declined, and this year 
the increase ir the number of passengers carried is 


3 7} 7 r cCeNn las 
only 5} per cent., as compared with 81 per cent. last 


crops 


year, when comparison was made with the Centenary) 
celebration year. 

The company’s present position is the outcome of a 
policy of consolidation, and for the last four years it 
has owned practically the whole of the tramway system 
of Buenos Ayres. Its ordinary capital is not on the 
London market, being held by a Buenos Ayres group, 


but most of the capital from the extension and con- 


solidation ot the system has been raised in London, 
and practically all the preference and debentur: capital 
is therefore held by British investors. 

Before 1909 the system owned was only about half 
of what it is now, and comparison of working results 
before that time are of little use. With this qualifica- 
tion, however, the following table shows how the 
operations of the company have extended in recent 
years :— 








| Gross 
Gross | Receipts Expendi- Net Re- [nterest, po janoe. | 
Receipts. perCar| ture. venue. | «€ 
| Mile. | 
al aA iene ae 
£ 2 £ a 
1908 ..| 1,264,841 | 1387 | 790,687 , 474,153 | 191.449 a 
(1909 ..| 1,962,987 | 13-25 | 1,207,222 | 766,665 355,459 annet 
11910 ..| 2,422,616 | 13°54 | ot ares Sears 493,850 
| 13-73 | 1,723, 7 | ( on | 
19 1...) 2,631,836 | 13°73 eoeeal | 954,281 | 442,422 511 859 


j 2922 . | 2,778,502 | 15 96_ 


rr . 4 , 1° Ms 1 this 
The receipts per car mile have not varied much in 


and 1909 having since been shown. The 7 = 
ceipts per passenger has followed very closely 
movement of the revenue per car mile run, : 
| probable that the average fare per passenger pc! 
| has been fairly constant. The report, however, | te 
not furnish passenger mile statistics. This, per? o 
would be tag much to expect, but it is rather rem 
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able that neither in the present nor in past reports is 
) 7 ; 
statement of the route mileage of the 


there any ’? z 
The latest ‘‘ Burdett ’’ gives the length of the 


SS 


system. 

vctem aS 339 miles of track, as agi ainst 332 last vear. 
syst © - 
While the ope rations of the company have been 


sowing at the rate exhibited by the above figures, 
pital has also been rising, though without figures 
the route mileage it is impossible to say whether 
ie growth has been due to extensions or to the 
evelopment of trafic on the older lines. That net 
has risen proportionately to capital r 


revenue SO lar 
seen from the following summary 


| puirements may be 
f dividends :-— 


Z —_—_—__——- Dividends ——-— Carried 
lst Pref. 2nd Pref. Ord. Rate. Forw'd 
£ £ £ % £ 
1908......+» 160,000 .. 37,500 .. 56,750 .. 7} .. 12,839 
eee ... 160,000 .. 112,191 .. 130625 .. 6 .. 10,348 
1910... . 160,000 .. 125000 .. 182,448 .. 73 .. 13,045 
1S]1......-- 176,000 137,500 .. 182,448 .. 72 .. 10,947 
1912......-- 176,000 137,500 .. 200,052 .. 8 .. 9,254 


in 1q11 the rate of dividend on the first and second 
oreference shares was increased from 5 to 5} per cent. 
n consideration of placing in front of the preference 
ipital of 46,000,000 of 5 per cent. debentures, the 
sroceeds of which were required for the construction 

f{ subways in the centre of the city, where they were 
to take the place of surface lines Of these debentures 

£4,500,000 have been issued so far. 

In the past year’s working there have been one or 
two adverse circumstances. Labour in Argentina has 
been somewhat restless, as was shown by the prolonged 
strike of firemen on the railways last vear. The Tram- 
ways Company, however, has not had trouble with its 
emplovees, and the general manager, not unjustifiably, 
attributes this to the company’s treatment of the men. 
Working expenses have been raised by other factors, 
hief of which was, perhaps, the cost of coal, 
wing to the miners’ strike in England and to the high 
ireights to the Argentine. As practically all the coal 
used in Argentina has to be imported, this threatened 
to increase the cost of electric current, but an economy 
tno less than 10.3 per cent. in the consumption of 
urrent per car kilometre i is recorded by the manager, 
which more than compensated for the higher cost of 
generation per uni it. This economy was foreshadowed 

n the Chairman’s speech last year, but he gave no idea 
{ how it was to be attained. Next to w age s, which cost 
£55,300 more than in 1911, taxes absorbed £20,792 

| more, and stores an additional £17,737. If main- 
tenance and de preciation charges be separated from the 
general wor] king expenses, the following statement is 
obtained, hich shows that these charges, as a whole, 
have not been cut down to keep total working expenses 











(a steady proportion :— 
MAINTENANCE and DEPRECIATION. 
Cables, ~“— se Buildings. Paving. 
cf ¢2/ 28| 68) 28 | 8 | a8) a8! be 
€2 65 | @2) 93) 69 | SS (49/55 &3 
a2 22) 22| 8$| 82 | £8 |38/S2 | 23 
hao o o 3 S 3 | = > ° eo 
(icine cnibemeeeen ‘ leona <n eeaenennune — 
isos 4.) 2) 2 ae &| £ £ 
1909, °°" 10,892 2,000} 28,982) 21,400) 93,906 | 16,000 2,966, 600 .. 
Ipeettee: 15,961 2,000, 50,749) 22,500) 135,853 | 16,000 4,924) 1,500 8,000 
ase 13,012 | 2,00) 71,506) 60,000! 174,564 | 16,500) 9,915) 1,500 30,000 
| Teubsesee 24.049 4,000, 80,996, 43,500) 178,799 | 43,500 12,167) 4,000, 25,000 
Nicieads 30,746 "_8,500' 86,506 63,000’ 171,161 ' 52,000 ' 12,768' 500 11,000 


i 


it ha: bee n 


The meth rd { treating the depreciation allowances 
ems to require a little explanation. These, together, 
ez the — fund, and it appears from the 
alance-sheet that this has been drawn upon faster than 
Ilitenehers ilt up from revenue. The changes in the 

items from year to year may be seen from 
the following summary :— 












ii LIABILITIES. 

Deben- Pref. | Ordin- | Sinking | Paving | Renewal 
/——__|_tures. [Capital ary. | Fund. |Peterv *| Fund. | Fi Fund. 
W é .) se | @\|.£ 
8. 4 | 63,777 | 25,*92 | 212,°00 

Silas, 0.000: 51.706 | 66, 14 | 25,701 | 187,621 
Ree 000! 79,820 6.014 | 41,675 | 179,546 
a €6,014 | 44,315 | 177,398 

wm 169,371 
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ASSETS 

Cones Dis Invest Cash Total 

‘ons and counts | Stores. Debtors ments and = 
ei Property. on Debs at Cost. Bills Aseets 
en é £ &£ 7 7 £ a oe 
1908 ssa 720) 9 : . & 
1309 teee teens 6,458,739| 74,862, 83,59! 26.306) 305,786 48,097 7,365,839 
a ""*"*" 15 314 495, 661.769) 161,26 26,15€ 317,991) 84,522 15,216,805 
19 I eee ocoe] a 634 ,05¢ 772, 512 185,30:' 113,68] 317,9C]) 667,7-€ 16,761,100 
igi ttt: 19,797,247) 778,879, 401,88 149,462) 316,594) 756,207) 18,185,963 
EWE Be ce 7.081,6%¢ | 814,174 40é 27: 144.21 316,279 405,63 9,281,204 


» ho rice ir } ; ‘ 1; 
Uhe VIO rise in de penture Capital in 1909 Was caused by 


the conversion of the old hrst 


preference shares into 


} per ce debentures, issued at a discount, hence the 
large sum by which the amount Standing as discounts 
on debentures in the assets rose in that vear. Up to 
1g10 the sinking funds included the debenture sinking 
funds, in ad dition to those from the share capital, but 
since then the debenture sinking funds have been 
applied to redeem the stock, and the sums so liberated 
used to write down the discounts in the assets. Sink- 
ing funds for the share capital are necessitated by the 


provide S 
I 


terms of the 
that th whole 


company's . whicl 


pass to the 


concession 
munici- 


rm without any payment. 


undertaking shall 
pality at the end of the t 
The sinking funds, therefore, must be invested in sound 
and realisable securities. The Paving Fund 


with in 


is dealt 
It has 


reserve shown in the last 


rather a curious way in the 
received the add tions from 
column of the maintenance and depreciation table, and 


’ 


has been drawn upon for the following sums :—1g08, 
44 Sree 190Q, £55,592 ; IQOIO, £14,027 ; IOII, 
£22,359; and 1912, £22,203. In 1912, however 
£10,824 was added t it in respect of expenditure in 


1gto-11, thus writ Ing 
ture of those years to capital. 

\s all the property will pass to the 
the end of the cones ssion (in 1990), it matters little to 
the shareholders whether the book value of the 
perty is fully ited by the 


long as the earnings are sufficient to meet all charges 


~ 


back a portion of the expendi- 


municipality at 


pro- 


represe! company’s assets, so 


and provide for the building up of an invested fund 
to repay the capital at the end of the time. The date 


accumulated is 
far exceed 


that the fund so far 


iquid assets of the company 


is so far distar " 
small, and the 
its amount. 
Dividends on the covered by 
dividends of £.200,000 on the ordinary shares, and both 
preference and debenture give very fair returns 
} 


at their present prices, as shown below 


pre erence stocks are 


' 
Stocks 


I 
1910. 1911. 1912. Pre- 
me sent Yield, 
Hgst | Lwet Hest. Li wst.| Hgst.| Lwst. Price. 











| s £saad 

54% lst cum. pref...... 54 44 5A 48 543 4hy 43 512 9 

Do 2nd cum. pref. ... 62 4a 58 4n 544 4¢ 444517 3 

4% deb. stock red.......| 9341 913| 975! 912 2 lh 34 6 0 
GMUAE ccansdakacer 103 | 99h 103) | 93 1034 | 1 9 | 

Do eo neeukennuni ‘ 1064 | 102 1054 98 9 510 


‘nture 
may 


There remains 41 
stock to be 
be instrumental in 
5 per cent. stock down. The 
44 and 5 per cent. debenture 


re turns. 


,500,000 of the 5 per cent. debt 
and the t of this issue 
keeping the price of the existing 
preference shares and the 
stocks all give very fair 


issued, pros] ECT 








THE PUBLIC TRUSTEE. 


just 
that during the 


report of the Public Trustee issued is only 
the fifth of the series, but 
short time the Act has been in force public apprecia- 
tion of the advantages offered by resorting to this 


This is apparent 


THE 


it shows 


useful official has rapidly extended. 
from the return of business transact ed by the office 
which amounts to 4,357 cases, representing 
a value of nearly 36 million pounds. Of the se, 1,050 
cases, representing 5§ millions, came under the review 
of the department in mete and 1,364 cases, a4 
senting 12 millions, in 1912-13. The new business ‘ 
the de partment has thus increased about 30 per = 
in quantity and about 42 per cent. in value. While 
these figures point to a very remarkable expansion = 
the public utility of the office, the fact that the average 
value of estates coming under rev iew has increased 


since 1905, 


ee ee 
ee 


i ait ee 


we 
AP Nhe I) 
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‘and not diminished indicates that it is the well-to-do 


| Gas, water, electric light, canals, 
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rather than the poor who are taking fullest advantage 
of the Act. A feature of the administration of 
the past year is the use that has been made of the de- 
partment in the management of funds raised for 
charitable purposes by public subscription. In par- 
ticular, the Public Trustee has become responsible for 
the ‘ Titanic’’ Fund, amounting to £413,201. No 
better channel could have been found for this purpose ; 
the task of organising local committees has been suc- 
cessfully accomplished, and Mr Stewart expresses the 
hope that the experience now gained may be useful in 
the future administration of similar funds in this 
country. The public, at all events, will be glad to 
know that in future emergencies charitable funds will 
not be at the mercy of hastily extemporised machinery. 
The administration of this fund may perhaps afford 
the necessary advertisement of the office among the 
class whom it is hoped will make an increasing use of 
it. The department already has under its control 
1,736 cases of small estates (i.e., of less value than 
£,2,000), averaging £661 each, but their total value 
only accounts for £1,148,505 out of the 36 millions 
sterling which have come under the control of the 
office. 

But while the Public Trustee is primarily a guardian 
of funds for those who need help and expert assistance, 
he is also in a sense the Public Investor; for though 
the funds which he controls are not public property, 
and the office is in no way responsible for the main- 
tenance of capital value, it is responsible for giving 
the best possible advice and finanical assistance to its 
clients, and it is, therefore, of the first importance 
that the investment policy which is being evolved in 
these early years should be most carefully considered. 
In this connection it has to be remembered that the 
distribution of trust funds is not by any means con- 
fined to trustee securities, for, as the report points 
out, there is an increased tendency in modern settle- 
ments to provide for a wider choice of securities 
giving a larger yield than would have been considered 
safe a few years ago. The average return secured on 
investments during the past year was £3 16s 4d per 
cent. in the ease of trustee investments and £4 5s 9d 
in the case of non-trustee investments. This Compares 
with £3 17s on trustee investments and £4 4s 1d on 
ee ee a year. The distribution of 
unds is shown by the following table of holdings < 
end of the last three years nog a 


Nomwrsat VaLve of Stocks Hep. 

















March, March, March, 
1911. 1912. 1913 

et £ £ £ 
British Funds ............+++. 1,404,100 | 2,026,200 2.614.800 
Corporation stocks, U.K. ......, 958,600 | 1,343,000  1.982'300 
Colonial Government and Colo- a 

nial and Foreign Corporation 

SOCKS .....seseeseeeee eeee+- 1,896,700 | 2,750,900 357,200 
Foreign stocks, bonds, &c......., 344,300 | 580,600 785,500 
Rails—Home ..........++++++ 2,923,200 | 4,614;500 | 6,666,200 


British possessions .......... 
OUND ccnaneesersveceecess 


4 
' 

930,500 1,342.4 2,064, 
2 
Commercial and industrial ] 


00 | 
724,000 | 1,442,500 | 
-++» 601,100 833,400 | 


docks, shipping, telegraph and 
telephone, and tramways .... 
Banks, insurance, and financia! 
trust, land, and investment .. 


764,300 | 1,381,600 1,321,860 


705,900 | 795,800 | 


11,252,700 17,110,900 | 25,845,800 
Mortgages, freehold preperty, 25,845,800 


leasehold property, and ground 
rents, valued at..........+-+- 3,210,800 | 3,945,500 | 5,600,200 


entnectnel scinnteianinninnenes 


_ 14,463,500 21,056,400 | 31,446,000 





The fact that only nominal values are given in this 
table detracts from its value considerably, for though 
it shows the changes in the various groups, the figures 
are no indication of the real value of the sums invested 
in these various forms of security. The features of 
the table are the large increases in the holdings of 


shares. 
quarter of the stocks and shares held, while 












eleven million pounds. As regards the latter group 


called liability. 
sums were invested before they came into the hands 
of the Public Trustee. 


fhe former group comprises more than a 


raiuway 


investments of all kinds are responsible for nearly 


; 

! 
2 | 
we should like to see a»more detailed analysis in the || 
next report, for, as we pointed out a year ago, bank 
and insurance shares are not the most desirable form 
of investment for trustee purposes owing to the un. | 


| 
But, may be, the greater part of these 
j 


5 


We are very glad to note that the department js 
quite self-supporting, and is, in fact, building up a 
reserve from fees due on the distribution of estates. 
Experience has shown that the cost of distribution j 
much less than the fees due, so that these future re- 
ceipts are a security against the future costs of the 
office. Such a reserve is needed in view of the p ssi | 
bility that the expansion of new business may 
continue, and at present the greater part of the 
ceipts come from the capital charges on acceptance. 
If, therefore, there were a check to the number of 
new cases the receipts side of the office’s account 
would stand to lose to the extent of some two-thirds 
of the gross receipts. But should the present con-| 
ditions continue this risk will be amply covered, and | 
as the office is not out for profit, the case for 
duction of fees would have to be considered. 


a fe- 





LOANS OF LATIN-AMERICA.—II —GOVERNMENT 
LOANS OF ARGENTINA AND BRAZIL. 


So far consideration has been given only to the less 
satisfactory Republics. Such States as Argentina, | 
Brazil, and Chile are now treated with great respect by | 
British and Continental financial houses, for they are | 
known to be an El Dorado for the capable business man. | 
Brazil produces coffee and rubber, Argentina grain and 
meat, and Chile nitrate—only those products are men- 
tioned which are exported on a vast scale—and in| 
nitrate Chile has an absolute monopoly, while in coffee 
the Brazilian produce is so enormous that the united | 
supplies of the rest of the world are insignificant in| 
comparison. Accordingly investments in these countries 
have been very large, but Argentina is fortunately the | 
favourite for British capital, which amounts to about 
£500,000,000 in that Republic. Several years ago a 
writer in one of the financial periodicals called attention | 
to the fact that in Argentina good securities would 
yield no more than 33 to 44 per cent., while in Brazil it 
was possible to obtain 5 and 54, and he argued that there 
was no ground for the preference of Argentina over 
Brazil. He even expressed an opinion in favour of the 
latter, on the ground that the products of Argentina, 
being entirely agricultural and pastoral, were more 
likely to suffer from bad seasons and natural calamities 
than Brazil, which has an enormous variety of crops. 
Another reason put forward was still less convincing ; 
the writer pointed to a long list of so-called Argentine 
defaults, and urged that as Brazil had never dis 
appointed its creditors, the latter was the more sats 
factory country for the investor. It is true that Brazil | 
has a fair financial record, and yet it cannot be said | 
that the experience of its creditors has been uniformly | 
satisfactory, for the fluctuations in the value of the | 
milreis have been very serious and in 1898 brought the | 
Republic into serious financial straits, when the terms | 
of the national loans were rearranged. On the other | 
hand, the numerous Argentine repudiations quoted by | 
the writer were all by provinces or municipalities, and 
were, moreover, mostly of tolerably ancient date. The 
loans of Argentina are very numerous, the external debt 
amounting to over seventy-eight millions sterling. I" 
the early days the Republic encountered very storm) 
weather, and the service of some of its loans were 
suspended, but they were all eventually paid off or com 
verted. The issues now outstanding were raised 
between 1884 and 1909. It is well known that Great | 
Britain has invested an immense amount of capital 1 | 





4 ; aera rl a . , ‘ : «ai 
home rails and of bank, insurance, financial trust, &c., ' Argentine railways and other commercial undertakings, 
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|| put the fact that our country is equally prominent in the 
public loans is probably less thoroughly realised. 
| Between 1822 and 1904 Argentina raised loans amount- 
| ing to £152,326,400, and of this sum Great Britain 
{ supplied £ 125,082,710. A considerable proportion was 
I gised to extinguish former. debts, and much also to 
| jiquidate provincial liabilities. The credit of the 
| Republic received a rude shock in the early ‘nineties, 

| when the unwonted prosperity turned the heads 
i of the people and brought about a carnival of 
| extravagance and wild speculation, which was _ fol- 
| lowed by a general collapse. This crisis has been 
|| firmly impressed upon the memory of English people 
‘because it was connected with the trouble of Messrs 
| Baring in 1890, and the next year the affairs of the 
| Buenos Ayres Provincial Bank showed a state of gross 
| mismanagement. There has, probably, never been a 
| case of such complete financial wreck upon so large a 
sale, and it is creditable to the people of Argentina 
that they at once took remedial measures, and have 
‘succeeded in building up the credit of the country 

again. Brazil, the rival of Argentina, has an excep- 

tionally good international record. Nominally, 
| Brazilian loans belong to no earlier date than 1883, 
| for then a new system of funding was brought into 
force, but, naturally, the Monarchy had its debts as 
well as the Republic, and these are represented by the 
present issues which extend from 1883 to 1890, when 
| the Emperor abdicated ; the total external debt amounts 
| 0 £77,331,757- 

In the public favour Government stock in the two 
| countries appears to be now practically equal, for the 
5 per cent. issues are usually quoted a little above par, 
and the 4 per cent. at about 88. There are two main 
causes which keep the borrowing terms of even these 
|two great and flourishing Republics relatively high, 
_and, of these, the first is the extravagant expenditure 
in which they both indulge, and this is a tradition 
| which will not be easily eradicated. The naval arma- 
ments are responsible for very heavy expenditure ; 
Argentina is now engaged in a programme which 
involves an expenditure of seven millions sterling in 
five years, and Brazil has gone to great expense in the 
purchase of battleships, and finds considerable diffi- 
culty in manning them satisfactorily. But these 
|| definite items of expenditure are less serious than the 
|| Perpetual waste caused by incompetence and want of 
supervision, the enormous scale of expenditure which 
| is reflected by the extravagant salaries given to the 
1 national representatives, and the lack of public spirit 
| on the part of politicians who are prone rather to dis- 
| tribute public money among their friends than to prove 
‘| themselves thrifty guardians of the national purse. 

The other obstacle is want of population. Man is the 
freat maker of wealth, and the prosperity of both 
Brazil and Argentina depend upon their immigration 
| figures, These, again, depend principally upon the 
Prosperity of the country, and thus a commercial boom 
| Srows by what it feeds upon, and, on the other hand, 
| 4 series of bad years suffers aggravation by the crowds 
| Who leave South America, carrying away with them 
| the means of recovery. Argentina recovered but slowly 
|| from the shock caused by the financial crisis of more 
| than twenty years ago; althovgh the figures have 
ao a fairly high level during the last few years, 
|. Ret gain of population by the influx of foreigners 
| 'S Now less than it was in the vear 1889. The gross 
"gures were 225,722 in 1911, as against 289,640 in 
| '910, but probably nearly 100,000 should be deducted 


from each for emigration. In 1908 the net immigration 
Ieee 176,080. 
{| was 88,564. 
i| Tespect, 

| 


Publics 





For Brazil, in rg10, the gross figure 
It will be seen that Brazil is, in this 
worse off than the Argentine, and both Re- 
ought to make efforts to render themselves 
>» mat to the settler. One deterrent is the 
the st igh cost of living, which is partly the result of 
— the 2 Protective tariffs. The Brazilian tariff is by 
- pte and we are glad to see that reductions 

Promised by the Government at Rio. 
A large number,of South American Government and 
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Municipal loans, railways, and other securities are 
quoted in the London Stock Exchange Official List 
and we propose to set out in a series of tables par- 
ticulars concerning the principal Government and 
Municipal securities of the various countries dealt with 
in this article. The following table shows the prin- 


cipal loans of the Argentine and Brazilian Govern- 
ments :— 


Years 1903 to 1912 inelusive 





D imtin Peis... ua * ie eer EM ; 
en Amount a) ey “ne es we | ten = 
a3 es ss es | 3” = 
ee >= 5 é zis = 
aia 5° ) = e ee 
£ £s da 
Argentine 5% 1883-7 . | 5,602,600 106 1 97 
vase Grntes 7 {te ie Pi 
escissions Bonds 10,004,80 38 1910 705 1905 884 412 0 
Do 4% Bonds, 1897 .. 6,20003) 933 1 4 415 
wee? Buenos Ayres : $7 =e i 
rater Supply ... 5.24940, 1053 1909 t7) 1903 1Cl 5 00] 
Brazilian 4%, 1889 ..._ 17918500, 92} 196 72) 198 S83" 416 6 | 
Do 5%, 1895......... T12,10C 1054 19108541904 | Och SO 0 | 
Do5% Funding Bonds, 8521,280 106) 1906 99 { 29% | om, 417 6 | 
Do 4% Rescission Bds. 12,798.08 Sig = 1906 vi 1904 44 64:17 6 
Do 5%, 1903....... 7,942,400, 1043 1911 Hs ige4 1024 5 0 0 
Do 4%, 1910 .... 9,908.0, 90 1910 78 1912, 8) .5 00 


In our next article we shall deal with the loans of Chili 
and other South American Republics, also Municipal 
and State loans, railwavs, and other securities of 
Latin-America. 
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Notes on Business and Finance. 


Three Years’ Service and French Politics.— Many 
demonstrations for and against the projected return to 
the three-vear term of military service in the French 
Army are being made all over France, and also 
in a few Departmental Councils at their annual 
meetings, although, as the subject is outside their 
competence, the Prefects have intervened in some 
cases to prevent the resolutions moved from being put. 
The most important new fact is the decision of the 
Executive Committee of the Radical party to oppose the 
change. Nevertheless, a clever French observer of con- 
temporary politics, who has excellent Parliamentary 
sources of information, predicts that the Bill will 
scrape through; for, he says, its Radical oppo- 
nents in the Chambers will have to face the 
hostility, at the general elections next year, of all 
the voters who have nothing to lose by the change- 
the young men who have just done their two years’ 
service and are quite willing that their juniors should 
serve an extra vear; the parents whose sons will be | 
called up five or six years hence, and who generally 
expect that by that time the Franco-German tension |) 
will be sufficiently relaxed to admit of a return to the 
two vears’ peri id; and, finally, the generation that || 
remembers 1870 and, while remaining thoroughly Re- |} 
publican, regards the claims of military patriotism as || 
supreme. At the elections a twelvemonth hence all these || 
electors will vote against the opponents of the change, || 
and as there will be a Clerical and a Socialist in every |} 
constituency, a Radical pacifist will probably be beaten 
at the second ballot by a non-Radical patriot. The |) 
three years’ service law, our correspondent expects, 
will. therefore, be voted, on the ground that France 
cannot afford to seem to give way before Germany ; 
but there will be amendments and exemptions by 
which its stringency will be modified. But the Govern- 
ment is so weak, and sentiment so divided, that the 
question of ratification remains a very doubtful one. 
Our correspondent also expects that Proportional 
Representation may be dropped after all, inasmuch as 
the system proposed last year was far too complicated, 
and constituents in France like to know their repre- 
sentative, whereas with large constituencies and the 
unexpected results produced by proportional repre- 
sentation and the proposed pooling of ‘* remainder 
votes ’’ by the smaller parties, any close personal re- 
lation is, to say the least, very improbable. He 
believes that M. Briand retired to avoid the necessity 
of pressing the reform in question and to give the 
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Radical and Radical Socialist party time to complete 
the process of disintegration which began with its 
condemnation of the policy of his Ministry at the party 
Congress held at Rouen in 1910. 





The Pate of Salonica.—It is stated in Vienna that 
Servia is demanding a joint administration of Salonica 
by the four Balkan Allies; while independent messages 
from Salonica declare that the Greeks are refortifying 
the town and placing heavy guns in position in order to 
resist an apprehended attack by the Bulgarian Army. 
We have dealt with the subject of Salonica at some 
length in previous numbers of the Economist; on 
December 7th and 21st, when we stated and criticised 
the claim put forward on behalf of the Greeks, and 
again on January 25th and February 15th, when we 
showed the advantages to the people of Salonica and 
to the world’s trade of converting the city and adjoin- 
ing territory into a free and neutral port, which would 
be exempt from the burden of armaments, and would 
exert under the protection of the Powers a pacifying in- 
fluence upon the adjoining States of Greece and Bul- 
garia. Salonica is undoubtedly the natural outlet for 
Bulgaria and Servia, as well as an emporium for 

British, Austrian, and German commerce, and, indeed, 
| for that of all the Great Powers. At present it is likely 
|| to be a grievous bone of contention between the Allies, 
and each of them would rather see it a free State, and 
a free port, than have it handed over toarival. We 
hope that Sir Edward Grey will not fail to bring this 
project to a fruitful issue. 


Dutch Loans and Dividends.—Allotments of the 
\| Hungarian Loan in Holland, writes our Amsterdam 
correspondent, were about 40 per cent., and the fea- 
|| ture has been the large number of small applicants. 
| This, in view of the absence of interest for foreign 
Government bonds, and notably for those of Eastern 
|| European countries, of late, was hardly anticipated. 
|| Subscriptions for the Sao Paulo Loan were on a large 
| scale, and the rate of allotment here was only 2 per 
cent. The Amsterdamsche Bank declared a dividend 
|; of Ir per cent., against 94 per cent. last year, the 
1 Twentsche Bankvereeniging, B. W. Blydenstein and 
| Co., 7 per cent., against 6} per cent. It is reported 
jj that the new Austrian 4} per cent. loan will, outside 
Germany, be offered only in this country, and that the 





issue here will be made by a group consisting of 
Messrs Hope and Co., Lippmann, Rosenthal and Co., 





| Teixeira de Mattos Bros., and the Amsterdamsche 
i| Bank. 

—_— 

The Relapse in Rubber.—Plantation rubber has 
changed hands this week, writes a correspondent, at 


3s o}d per Ib, which is not much more than 3d per 
lb above the lowest price it has touched in recent 
| years. During the slump which followed the American 
| crisis of 1908 the price of rubber dropped to 2s od 
| per Ib. This, of course, discouraged planting, and 
i 


' 
' 
j 





was the real basis of the shortage which caused the 
rubber boom of 1910. Since then rubber has never 
been so low until last Tuesday, when it reached the 
first price quoted above in the Mincing Lane auctions, 
the immediate cause being the listing of 1,044 tons 
for sale. The shrinkage from 5s per Ib to the present 
price has been fairly rapid, though it has proceeded 
| In a manner so steady that the apprehensions of share- 





| holders in rubber companies have not been aroused 
| to the same extent that a violent break of 2s per Ib 
! 


ert erg 


would have done. Certainly the decline from 3s 6d 
to 3s took place in about a fortnight, but to the sur- 
prise of many intimately connected with the rubber 
share market this approach to the dreaded half-a- 
crown rubber proved comparatively innocuous. It 
had the effect of putting down prices, of course, but 
there was no sort of slump, and so far as the Stock 
Exchange was concerned not a throb of excitement. 
Possibly the House recognised the inevitability of some 
such movement, emphasised as it has been upon so 
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many occasions in other columns besides these. 





ee 


costing, say, 1s 6d to produce would for any 


of time command a premium of 500 or 600 pe 
has been borne in upon most people by the jp. 
creasing quantities of the stuff brought forward a; 

every fortnightly sale in Mincing Lane. 

broad facts bearing upon the rubber market- 

every other—are supply and demand. is the 

assurance that supplies must automatically increase 

and to no mean extent either, against which has “ 

be set the mutability of the demand. The one 
tain, and the other uncertain; the depression, quiet 
though it has been, in the rubber share market, points 
to the Stock Exchange recognition of the argument’s 
Some of the leading companies in their 


soundness. 


the Brazilian industry 
calamity, if not disaster. 


not pay to collect rubber. 


time to come. 


follows :— 


“ 


1912—TJanuary .......... 2 
” February .........+. 
“ Mare. cocsvesecsse & 
se BOT cscocstdovencn 
¥ May ........ 


%% 


’* 


eeeeee 


se PURE dice veccesciee 
“ JOLY nccccscsceces 
a August ..ccccccecss 


NNW N WHO 
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month, 
employers increased. 


such 


1913—January 


pared with an average of 10,162 in the ' 
weeks, while the average numbers of vacancies 
were 2,502 in March, against 2,369 in February. 
must be remembered, however, that there 1s no 
an increase of employment in many trades dur 
spring, so that some decline in the unemployme™ 
centage was only to be expected, as well, perhaps, 
decline in the Labour Bureau statist 


; ; lhe 
economic fallacy of supposing that any natural pr. 


There 


annual reports which have just appeared hint frankly 
enough at further reductions in dividends, and through 
the midst of all these unpleasant and disquieting con. 
ditions rubber shares make their way towards a 
standard of prices which may be justifiable not so 
much by the criterion of even the past year, as by the 
probabilities of the future, near and remote. So far 
as the good plantation companies are concerned, there 
is little fear of their being put out of the running 
if the commodity were to fall to 2s 6d per Ib, but 


price 


Brazilian Government, of course, have recently taken 
steps to do what lies in their power for the encourage- 
ment of she industry and the cheapening of costs, 
which, as everybody knows, are very substantially || 
higher than in the Middle East. 


‘| he two 
as upon 


would spell 
The report of the Akers 
Commission, published some six weeks ago, demon- 
strated with uncomfortable clearness that the rubber 
industry of Brazil would be in danger even of ex- 
tinction if the quotation for Para should slump. The | 


duct 
length 
r cent, 


0 


iS Cer- 


Of necessity, time |} 


reforms into working order; it is conceivable that}, 
before these are consummated the price of Para may | 
have dropped, temporarily, to a point at which it will 
This might turn out to be || 
a rallying-ground to arrest the shrinkage in the price | 
of plantation variety, but it is not safe to build much | 
on such a theory, and the developments of the raw 
rubber market will be extremely irteresting for some | 

In the Stock Exchange there is 4| 
sufficiently large bear account open in the shares 0! | 
the leading companies to provide a certain element 
of strength, though, if investors should take alarm 
at the outlook, there is yet room for a further f: 





The Labour Market in March.—There is still no sigt 
of any slackening in the demand for labour in this 
country, for the unemployment percentage at the 
of last month had fallen to 1.9 per cent., from 2 per cent. 
in February, and 2.2 per cent. in January. Th 
for each month since the beginning of last yea! 


1912—September 


October ....- 

November .... 
December ...- 
February ....-- 
March ......--- 


ak : . chor 
rhe returns relating to Labour Exchanges also show ee 
the number of registrations of workpeople fell a 1ast }) 
while the number of vacancies nowuret 
j 


average of 8,746 during four weeks in March, 





will be required to bring the Brazilian Government's | 
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is no doubt that the demand 


emely satisfactory. Compared 


ut there 
ntinues extr 
+1 








«ith February, there was an ree nt in the ir 
HY { steel and textile trades, while n th ing, 
woneering, and shipbuilding, says the Labour Gazett 
‘oh level of recent m«¢ nths was maintained. T] 
i} b and Dp k trades showed a further 
in. hut there was a marked decline in the i 
ae eeadé. he Labour Exchanges report that t 
i Noes sat for Vv mn we rkers exceeded th uy ply in th 
pore len. worsted, linen, and clothing trades 
| din lau vy work: while in some districts there was 
{ a ircit \ rke 5 in t} I 
( res ! Was Ss 1 ikin ' \ i } a 
- ed se of nearly £24, | eek , 
, oo workpeople, including 20,000 car- 
terc rs in London, and 175,000 coal n 
ll sa Nort! land and Scotland. Disputes beginning 
i ing the 1 h umbered SI, the number i work- 
| people involved 41,983, and the number of days lost in 
all d 146,000. The number of men affected and 





st were considerably less than in Februari 
" a , 
} and enorm« Wsi\ less th in in March, IQOr2, when the : 
1 Coal Ginn 
strike was in full swing. 
' 


The Agricultural Bank of Egypt.—In view of the 


: 
|Government of Egypt’s recent drastic changes in 
gricultural policy, the annual report of the Agricul- 


tural Bank of Egypt possesses this year mo: 

Che net profits for the 
after paying debenture interest an 
ting 4.£35,229 to the reserve fund, 
f this, the preference divi 
148,750 and the 


usual importance. 


1913, 


commission. to the National Bank 
£.£9,440, leaving a sum of 
| distribution on the 
| deferred shares. The former 
the rate of 5 per cent. per 
££120,900, and the 
qually between 


ordinary and 
receive a dividend at 
annum, amounting to 
remaining £9,710 is divided 
the ordinary and deferred 
The main business of the bank consists 


i 
| small lo 
; 
i 


shares 
in advancing 
These loans are re- 
y payments. The total of 
account of these repayments 
1913, to ££653,334, as com- 
pared with £515,720 a year previously. The per- 
centage of arrears to the annuity due was only 3 per 
cent. in 1904. In 1g08 it reached 6.1 per cent. 
Fo! llowing on this, the 
percentage to 18 1 
fell to 15.6 last vear, 


+ 


ans to agricultural holders. 

series of annuity 

standing on 

amounted at January ZI, 
B wste 





. 
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iifears oul 


) raise the 1911. From this it 


but this vear there is a serious 


good. The unsatisfactory results attend- 


" 


ttn I 
a 


tors of of th ink to the imminence of the Five Feddan 
\ Law, which appears to have given to the fellaheen the 
_ that they need not pay their debts to the bank. 
jj) mS ehiel etlect of that law is to prevent fellaheen 
j) sessing tive feddans or less from borrowing on the 
security 


' i their land, buildings, or crops. 
Me reports noaine : ; 
|“. Feport points out, is a complete 


This, as 
reversal of the 


YO11 ; yo : . ‘ ' 
Re: OF Egyptian Government that led to the 
rm on eS sh ' _ ° 7 e 
pep n of the bank, which was founded in 1902 
_«, equest of the Government, with the object of 
Candin } 


“8 to the small cultivators on the security of their 
‘and, and enabling them thus to »btain 
tg ‘ms. Moreover, the Government is itself 
pUarantor of the interest on the bank’s 


credit on 


Son 8 . port presents some valuable statistics 
= large proportion of cultivators who 
SS@ CS ‘ Tt 
3 live Say nine me or less. The total number 
,> ative landowners in 1g11 was 1. 433,423; 


sf “4% 


a ia owned not more than five 
ie, is the law in withdrawing the legal 
es ist very largely restrict the future business 


viz. “4 'x, Whose advances consist of two classes— 
. 


nd “ne , 2S, not exceeding AE 20 in each case, 
4 


aaa cucenditag, #.E500 in each case. 
* Sal I cav «bh 
[eo hat the large majority 


{s are made to five feddan men, 


ene 
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n 

vear ended | 
| { 
4 


amounted to 


1de nd absorb > | 


result e some bad harvests was | 


ollection of arrears is attributed by the direc- | 


Z, E130,010 | 


| Exports of merchandise .. 6 
| Net exports, 


to 22.3, although the quantity ol prices of | 


| pre ce eds of the season 
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as 
Australian Trade Balances.—A preliminary return | 
ites our Me & ¢ espondent, of the in < 1} 
. } 
CXT rts OT tne ( {fo +1 
| 
ranges tne Ss 1 | 1 ee { ~ i 
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follows :— 


Imports of merchandise .. 58, 1 64 997,907 .. 76,412,308 
3 13 .. 67,435,172 .. 66,391,295 

—_— and 

bullion ........e0+e- -» $393,517 


Excess of total exp rts over 
total imports ........ oe 


10,077,505 .. 10,757,432 


14,476,799 12,514,77 736,417 


lhe movements for the last two years are remarkable, 


for while imports of merchandise show an increase 


from 1912 of 





1910 to £17,729,917, exports of mer- 
chandise show a decrease of 43,464,580. For 1910 
the exports exceeded the imports by £,11,173,452, and 

} + 


for 1912 
L 10 


imp¢ rts exceeded 
change large ex- 
ports of specie and bullion have been necessary, bank 


balances held in London have been reduced, and the 
I 1912-13 have been liberaily 
anticipated. After taking into account the shipments 
of specie and bullion, it will be seen that the net 
** trade ”’ unt of 
£:736,417- As a fair estimate of the amount to be 


innually remitted to London for 


-* 


‘ = ll am 
balance small ar 


interest on : 


lic 

and private inds btedness, profits, and dividends, oad 
— - oft + & “ ‘* + he 

return of capital is about 4.14 },O000, ieee be ae 

that the position shows signs f becoming critical. 

\gainst the /.14,000,000, however, must d 

| loan flotations. = of merchandrse have been 

1 terial iW Di es, whethe 

swollen by material for Government purposes, W r 


bond | 


t mare ceryt } > wuss ; 
of the former | At present the prin 
and also ' wheat, 


by the Government “teelf or by contractors and sup- 


pliers To cover the cost of such imports borro wing 
in England had to be resorted to, loc ul ie lendit ng ability 
being almost ex usted f ior the present. i ( - 
tinues to be scarce and dear, and none is now ¢ btain- 
able on mortgage loans at less than 6 per cent rhe 
curtailment of new undertakings for want of means 
‘s causing unemployment to a considerable extent. 
[he wool sales having closed for the season, no more 


1 . | ‘ rie ’ ote) fr > 
woeol money will be available for some time to come. 


supplying 


‘ 


cipal staple 


the shipments of which are mn full swing. 
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The Belgian Strike.—The general strike which had 
| 


. ¢ 








long been threatening in Belgium began last Monday, 
and a very large part of the business of the country 

standstill. The causes of the 
political not economic. The intention of the 
strikers is to bring pressure to force the Government 


has been brought to a 


ot ar 
Strike are 


or, at any rate, to submit it to 
investigation. Although universal 
suffrage exists for all men over 25 years of age, 
the system by which supplementary votes are 
awarded has told strongly against the working classes, 
although, it is true, 
more than three votes. 
while the 


to reform the franchise, 


a Commission for 


no person, in any case, may have 
The effect of this system is that, 
of electors for 
1,697,619, 308,683 
votes, 395,866 had two votes, 
te. According to a correspondent of the 


the Chamber in 
persons had three 
and 993,070 had one 
Morn- 
i Post, racial as well as class antipathies lie 
behind the strike. Walloons and Fiemings, 
political organisation, have 
distinct. The Flemings are 
Flemish language, and are 
supporters of the Government. 
Protestants or Anti-Clericals, 
French, and are concentrated mainly in the 
and manufacturing districts, 
posed to the Cler 


‘ number 
IGIO-I1I was 


’ 


though 
always 
Catholics, 
generally 
The 
speak 
mining 
which are strongly op- 
ical régime, and are the centre of the 


united in 
remained 


speak the 


the stalwart 


Wall 


one 


ioons are 


strike movement. The Walloons, says the corre- 
spondent referred to, wholly object to the Flemings 


being the predominant and, as they view the matter 
the dé eering partner in the national union. An 
obstinate persistence by the Government in its policy, 
he believes, must lead to the ultimate dismemberment 
of the State, even if it does not produce civil war within 


min 


i short period. The general election in June 
last was a bitter disappointment to the Socialists 


and Ra 
‘ 

electoral anom: 
methods, 


and finally convinced them that the 
ilies could not be overcome by normal 

Prenarations began to be made for the 
According to M. Vandervelde, ‘‘ A propa- 
ganda fund has been contributed by the trade unions 
nd the political associations, week by week tracts and 
pamphlets have been scattered in hundreds of thou- 
sands throughout the country, and the great labour 
ganisations have decided to tise for the purposes of 
the strike a considerable part of their accumulated 
wealth.’’ M. Vandervelde reckons that sufficient funds 
have been accumulated to make possible a strike of 
from 350,000 to 400,000 workers, perhaps to be con- 
t 
{ 


dicals, 


inued for a month. Attempts were antenaile made 
» effect a aimee between the Government and 
he Socialists. The Moderate Liberals and the mayors 
Pa cities in Belgium proposed that a 
uuld be established to study the whole 
national and local franchise, and the 
Socialists accepted this suggestion. It was under- 
stood that M. de Broqueville, the Prime Minister 
would attempt to meet their grievances, provided that 
the threat of strike were withdrawn. The strike 
was, therefore, declared ‘‘ off’’ early in March. The 
rime Minister, however, was not willing to go as 
as had been supposed, possibly, as M. Vander- 
velde suggests, because of pressure from the extreme 
section of the Clerical Conservatives; and the strike 
was, therefore, again declared ‘‘on.”’ The out- 
come of the still impossible to predict 
The number of pe rsons involved is believed to have 
considerably as the week advanced, and on 
committee estimated that 372,000 
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questi yn of i. 
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Babcock and Wilcox. — Though the dividend 
by Babcock and Wilcox 


paid | 
is not at the impressir 


vely | 


high rate which has been paid in recent years, it repr 
sents a bigger income to shareholders on th. ‘tal 

a = #.Gi f) 
they have invested in the company, for this vear’s y¢ |! 


per cent. _— to the capitalisation of the res 
is really 32 per cent., against last year’s 28 > 
Profits we ve higher than ever, though the report speak Hi 
of the coal strike and labour troubles as having han. | 
pered the operations of the year and increased the cost 
of production. How profits compare with thos, of 
previous years may be seen from the follow’ , 


t 





























sum- 
mary :— 
| Manufac- | | 
Profit (les| p Net | To |Pension| Divi- Org. |) 
| Deprecia- rofits. por Fund. | dends. Rate | 
| tion). | | 
Bi a 2 ac ora f ——$—$— || 
1907 ....| 318,261 | 309,76¢) 125,00¢; .. 172,000! a |i 
1908 ....| 311,046 | 301,61£) 125,000... = 172,00 a |) 
1909 ....| 365,733 | 360,004) 125,000 10,000 205,200 24 = ‘|| 
1910 ....| 366,240 | 262,36C; 125,000, 10,000; 221,800 2 || 
1911 ....; 387,029 | 379,224; 130,000; 10,000; 238,400, 28 
1912 ....| 438,300 | 426,147) 130,000 poe eae 16 | 
Ordin: iry dividends are paid free of income-tax. These || 
profits are remarkably steady for a concern engaged in 
a trade whose activity has varied very much in the || 
period covered by these figures. Only in 1908 was a| 
decline in profits shown, and then it was but trifling. 
The directors do not reveal the allowances made for 
depreciation, and it is to be assumed that they stead) 
the published profits by means of the deductions the 
make from the realised profits. Some light is throwa || 
upon their finance by sia: aplemncataa of the changes in the 
balance-sheet from year to year 
| 
| | Land, 
Capital ' Build- Debtors} Invest- Cash || 
and Credit’ rs! ings, and | ments and 
| Reserves. | | Plant, Stock. | atCost. Bills, 
et ee Te 1 e £ 
1907 | 1,375,000 | 237,551 | 421,663 11,138,188) 305,821 131,301 
1908 ints 1,500,C00 131,950 | 430,126 | 944,481) 350.206 292,302 
1909 ....| 1,625,000) 148, 763 | 442,758 | 907,599; 552,303 345,975 
1910 neal 1,750,000! 139,006 | 533,261 ‘1,041, 286 556,234 240,559 || 
1911 .| 1,875,000 | 168,883 | 547, 892 1,182,250 555,246 264,664 
1912 a 2,005,000 248,525 577,274 (1,522,751 556,746 161,725 || 
The Tate ‘st balance-sheet is set out in full on the usual | 
page. During the last six years no capital has been 
provided from outside, the addition of nearly 4,790,000 || 
to the combined capital and reserves having come 
entirely from profits. Sundry creditors have risen but 
little from what they were in 1907—a year of almost || 
equal trade activity. On the other hand, the item |) 
representing the scope of operations, that is, debtors, || 
work in progress and stock of materials is 4,400,000 || 
greater. The item dand, buildings, and plant, in|) 
cludes shares in associated companies, and whether the 
rise of 4,150,000 since 1906 is in keeping with the actual |) 
value of the property, plant, and shares, is the question 
on which the whole position turns. It seems most 
likely from the growth in the other items that the actual 


additions to the property, after allowing a fair rate 0! )) 


depreciation, must have been much in excess 0! || 

£,150,000. As to the nature of the ‘‘ investments at cost, | 

no information is vouchsafed. The expansion of the || 
1 th 


company’s operations seems to have outstripped U'* 
rate at which capital is provided by profits, for in t's 
report the directors indicate their intention to one! 


men were out, including over 120,000 miners, 95,000 | 4,200,000 in 5 per cent. cumulative second preterence |) 

lass workers, 45.000 builders, and 24,000 metal! shares at par se the holders of the existing 4,100,009 | 

rkers. The dock labourers at Antwerp have | of first 6 per cent. preference shares. These shares |} 
gradually ceased work, and loading and unloading are | at present stand at 14%, yielding £4 3s Od per cent | 

yw practically suspended. The chief districts affected only, so that the holders will no doul yt | =e 
are Charleroi, Litge, Mons, and Central Belgium. The} willing to take the 5 per cent. investment ocre™ |) 
strike committee admits, however, that nearly a million | them. The ordinar y shares now stand at af. yielains 
workmen remain at work. This includes agriculturists, | 4} per cent. This is a low yield for an industrial snare }) 
railway workers who are in the service the State, particularly at the present time, but Babcock = | 
municipal emplovees, and unorganised workers. The | Wilcox have such a splendid record of rising ed nf || 
best feature of the strike is the almost complete absence | bad times as well as in good, that the confidence ©" jj 
of violence. | holders seems thoroughly justified. | 
linen taieeoesieininntslitnaiathtnnictainimaiiaeticitnistessiainietietitamlmicittin a lta i a a citar 
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holders 2 
Est ada Cabrera had promised Sir Lionel Carden, 


the British Minister, that his Government will resume 
the payment of interest on the External Debt, and had 


u 
on April 2 
‘ ecessity of disposing of certain other business first. 


The announcement only marks the beginning of fresh 

negotiations, and as agreements enter ed into between 
the bondholde rs’ representatives and the Guatemalan 
Government have already thrice failed of ratification, 

the actual resumption of payments may still be remote. 
|| Resumption of the service under the arrangement of | 
i] 1895 woul ld require Guatemala to find more than 
| £37, ooo a year for interest and £15,000 a year for 
Sinking Fund, not to speak of £830,000 for arrears of | 
|| interest ; and the Budget Estimates for 1912-13 showed 
i! a deficit equivalent to about £78,000. However, the 
i President’ s Message last year mentioned that the 
| American loan of $5,000,000 in gold contracted in 1908 
H fe ond secured on revenues already pledged under the 
| arrangement of 1895) would soon be paid off, and these 
| revenues amounted in 1911 to about £500,009; while 
| the export tax on coffee, which represents more than a 
\| third of them, has since ‘been raised 50 per cent. to the 
| rate at which it stood in 1895. Moreover, the nis ce 
| has spent about one- -fourth of its revenue from 1903 to 
| 
| 


' 
| 
i 
i} 
| 
| 
i 
| 
} 
| 





| 


| 1gtr on military purposes, a kind of expenditure oe 
which, now that President Zelaya is permanently barred 
by the action of the United States from returning to 
Nicaragua and resuming his ambitions of forcibls 
federating Central America under himself as Dictator, 
there cannot be a shadow of excuse. Further, new 
railways are opening up the national resources, and 
more capital is needed for them from Europe. The 
competition for European capital in all quarters of the 
world is increasing rapidly, and the demands of the 
Balkan States for the development of their new terri- 
tories will make it still more acute. President Estrada 
Cabrera is credited with the habit of procrastination 
characteristic of Spanish Americans, but, as a matter of 
business, it is obvious that his interest is to expedite | 


means to hasten his decision. 








Gas.—-This company is probably the 
as company outside the United Kingdom in 
British investor holds a big interest. Its 
share « ipital is 43,799,700, in addition to which there 
is nearly 41,500,000 of 4 per cent. debenture stock in 
it issues. All the securities are quoted on 
1 Stock Exchange. The profits for 1912 do 
not make a favourable comparison with those of 1911, 
revenue being some £15,600 less, and net profit 


erimitiva 

| 

IS 423,300 lower, owing to the increase in debenture inte- 
{ 

j 

! 

} 


largest g 
which the 


f 


iour dite rei 


it he L 


test. The company does not set out its revenue account 
In full as gas companies operating in this country are 
! to do by statute, so that the cause of the decline 
in es be analysed. From the remarks in the 
report it is clear that the reduction was not due to any 
¢ off in the company’s business, as it is state ‘d that 
les of gas increased by 53 per cent., that 25} miles 
vere added, that 8,410 new services were con- 
ected. Higher expenses are the source of the reduc- 
| ton in profits. Coal for the manufacture of gas has 
1) to be shipps d from England, and coal prices were raised 


in pre fit ( 


es its. 





- trade in England falls away, coal may 
1¢€ per. 


negotiations, and possibly the British Minister may find | 


The Guatemalan Debt. —The Council of Foreign Bond- | qu 
»pnounced at the end of last week that Presi- | concern |i] 


the Same rate 
ndertaken to commence the necessary arrangements | 
6th—the date being fixed, apparently, by the 





| 
| 
i 


be the si strike here and by the very high freight rates to 
lw \ zentine as the result of the shipping boom. 

Pe, Buenos Ayres were also raised and 
) “Sec to. 6the expense of manufacture. Thus, 

} 800d le at home and general prosperity of the | 
| “™pping trade are not geod for the Primitiva 
i} 

| 

‘ 


The high level of fre ‘ight rates is in 


| 2m 
, @il\ } moct 


st inlikely to last, for it has caused a boom | 


| ine reese in an 


ta ? ling, and competition will, no doubt, bring | 
| “es down before long. The investor, therefore, who 
| on © a good profit on some British industrial invest- 

“nt as the result of the trade boom would be acting 
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} 
logic aiulyv in . 


and investing in 
whose earnings have be: 

causes. Though the Primitiva 
> dividend has been maintained 
namely, 5 per cent., the appro- 
being cut out, and the 


taking his profit 
uke the Primitiva, 
redu ed DY the Same 


profits are lower, the 


Tre Tr a) 
nates reserve 
Priation ol 


4A: 15,944 last vear 


Carry lorward reduced |} ‘IT, 
eas \ we rode ed DY £11,500. Phe mpany s 
UlITICS give the f Owing 


yield at present prices :— 


——— Present. ——_—. 





———}]9}2 . ~ Yield. 
Hig ghes t. Le ri 
owest. Price 
Ordinary (£5)...... i 65 7 : : 6 
oe i @Qtee i mene sean ae 
3 WU  ‘nesseees 54 és: I seams es 5 6 0 
, Ist debs. ...... 99 occa Oe 97 43 4 
CRG OMS kckc< inte ca 9 .... 410 0 
he ordinary shares carry the fin il dividend of 4s ¢ 
just declared. ; ia tei sak staan ce een 
= ae ared, and yield nearl} 6 per cent. at present. 
he oe dividend is paid free of income-t 
nd. th ; th , Ms 
ane, therelore, as the shares stand at par, they vield the 
equivale nt a #45 6s per cent. in ae son with 
securities where tax is deducted. As the dividend on 


the preference 


is cumul 
this vear, by £ I 30,000 of e: 


‘| he bal: 


share and } IS ¢ 


ative 
irnin 


ince-sheet ol 


vered, even 
gs, the return i 
fair one. 


on the 


the ympany _(set 
Ompany s p 


than at tl 


usual page) shows the ec 


rather less favourable his time io vear, the 


capital expenditure on the extensione and the largvetr 
: ‘a mt if Sct 
sum require d for stor ks of ¢ al and stores p irtly 


owing to higher age s, having reduced the lic q 
slightly, of the issue of 10,000 new £5 
a premium during the vear, and of 
cent. debenture stock (of which 
called up at the end of the year) 
to the company’s : 
during the year. 


a qT ? 
In spite shares at 


£455,000 Ol 4 per 
30 per h: id he en 
, making a net 


nree ; : ~} ‘ 
resources Of just about 4.200.000 
’ ~~ . 


cent. 


‘The Royal Mail Dividend.—After the splendid | prot 
of many small shipping concerns as the result of 
very high level of freights in the 
things which were expected from Sir Owen Phillips’ | 
policy of amalgamation, the Royal Mail dividend ol 6 
per cent. was a decided disappointment to the m 
and the stock fell 
recovered on the 





past year and the great 


ints of 


\ 


Six points, though 4 pc 
> 


Las 


reserve, and 


this Was 
ve ear 5 per 


&: 40,000 to the 


! following day. 
was paid, 4,40,000 put to 


insurance fund. This year the divide nd is raised by 1 per 
cent., £130,000 1S put to reserve, id £47 ¥ 73 to the 
insurance fund. The extra 1 per cent. ‘costs 


nd cou uld 
even alt 
an were ad 
accounts do not > tey the 
sums placed to depreciation before arriving 
the published profits, so that how much larger the 
actual profits were is a matter of 


and it is evident that a very much higher dividen 
have been paid had the directors so desired, 
higher additions to the visible 


year. The Royal Mail 


reserves th 
last Le 
‘ach vear 


In the 


con jet ture, 


present circumstances, however, a conserv ative : lan- 
cial policy is the only possible course open to shipping 
directors who have any regard for the future of the 


companies they control. 


The Provisional Collection of Taxes Bill.—On Monday 
the Bill to provide that taxing resolutions shall ! 
statutory effect for a limited period was discussed in 
Committee in the House of Commons, and an im- 
portant amendment was accepted excluding new taxes 
from its operation. The amendment 
the Tariff Reformers for obvious 
carried by 274 to 75, in spite of the 
Customs duties might be urgent 


lave 


was Opposc d b 
but 


argument that in 


reasons was 


time of war new 

necessary, and that the revenue from them ought to b 
safeguarded from forestalment. On the whole, we 
| are well satisfied with this compr a between the old 
| practice and the law established i the case of Bowles 


». the Bank of England. 





The Position in Persia —Mr M. Philips 
has recently returned from Persia, delivered a k 
on his experiences to the Persia S Cit ty a we 
ago. The most import in the lecture he ! 
article 


ippears in the curr 
i 


Mr Price’s ob: 


ant points 
which < 
issue of the Contemporary Review. 


Price, who 
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vations of the state of affairs in Persia are disquieting, 
especially with regard to Russian action. He im- 
putes to Russia the policy of creating disorder in the 
territories adjacent to her Eastern borders, in order to 
justify armed interferen ‘*TIt was clear, he writes, 
‘‘that in Northern Persia, under Russian influence, 
there was a condition of very considerable unrest in 
those districts inhabited by the Nomads.......... In- 
stances came under my notice of Khurdish tribesmen 
who had been been disturbing the peace both in Per- 
sian and Turkish territory; not only were they not 
brought to justice by the Russian forces stationed in 
the same district, but they were assisted by supplies 
of ammunition, which came in from the Caucasus; 
they were encouraged by frequent visits from Russian 
political agents, and in one instance a robber chief 
became the recipient of an honorary rank in a Russian 
regiment.’’ Of the impotence of Persian Governors 
in districts where the Russian troops are supposed to 
support them Mr Price found many instances. Fur- 
thermore, those Russian troops which Sir Edward 
Grey said had been withdrawn last autumn to the 
Caucasus were found to be concentrated round Khoi. 
lhe influence of Russia on Persian finances the writer 
describes as wholly bad, finding its expression in in- 
trigues against those Persian, Belgian, and Swedish 
officials who are trying to improve the finances of the 
country and restore order on the roads. He was im- 
pressed, too, with the presence of 13,000 Russian 
troops in Northern Persia, who made no attempt to 
put down disorder or help the Persian Government. 
Bad as the situation appears, Mr Price regards Persian 


> 


regeneration is still possible, and suggests three | 


55 


ste | sS‘:‘-— 

(1) The immediate withdrawal of all Russian troops in Northern 
Persia éxcept a few Consular guards; (2) A substantial advance to 
the Persian Government, with the help of Russia or without it, to 
form an international gendarmerie to protect the trade routes; and 
(3) The initiation of a policy of railway construction in Persia, 
running north and south along the principal trade routes from the 
Persian Gulf, through the oases of Central Persia to the Caucasus 
Germany has important trade interests in the Middle 
East. An agreement between England and Germany 
would be a powerful factor towards reinstating Persia. 
he dependence of St. Petersburg on the London in- 
vestor and the Berlin banker could be used as a powerful 
weapon in the hands of the two Western Powers. 
Some months ago the British Government announced 
a Persian loan of £500,000, of which £200,000 is 
to be raised in Russia and £300,000 in England, 
and of this latter £100,000 to go to the Govern- 
ment of Fars. The dispensation of this money 
is to be placed in the hands of the Treasurer-General, 
who is to hand over a portion to the Governor- 
General of Fars for his own expenses, and the rest, in 
instalments of 48,000 a month, to the Commandant 
of the Swedish gendarmerie. The last provision is 
the most satisfactory, for it will enable the force of 
gendarmes on the southern routes to be increased and 
pay guaranteed. The least satisfactory aspect is the 
security for these advances. No mention is made of 
the security of the ‘‘ malliat,’’ or land tax revenues. 
These would form a good security for this advance, and 
they would begin to come in as soon as order is re- 
stored. The realisation of this tax under foreign super- 
vision ought to give the needed security. Instead 
we are told that security is to be found in a further 
large loan of four or five millions which may be looked 
for in connection with the negotiations proceeding 
between the Persian Government and the Société 
d’Etudie. Since this society is heavily interested in 
the Trans-Persian railway project, it looks as if the 
concession for this railway is to be the security for the 
four or five millions, which in turn is to be the security 


The fact that the 


¢ 


for the £'500,000 advanced to-day. 


labriz adds colour to the suggestion. 


i 


without even consulting Parliament, it is hi 


g 
the matter were referred to Parliament. 





| revenue has suffered from the competition o! 
: | omnibus. c 
Russian advance of £200,000 is said to be further | for the securities of the London and Suburban Vr 
secured upon the railway concession from Djulfa to | 
If the Foreign | advantage of the 
Mice ic: ancinge Ney , ; rity aft al . : : coe 
Office is advanc ing money to Persia on security Of a} earnings on which their securities rest. 
concession which would ruin the position of India, ! 
i 


gh time 


a 


Sydney Gas Strike.— Our Sydney correspong 


° ; PCDCen 
under date March 11th, writes :—After gq work _, 


great loss and inconvenience to the public « 
the gas strike ended as suddenly as it b 
trouble arose in this manner: The employ. oa 
the companies in question were working unde: | 
ments to run to September, 1914. About the m 
of 1912 the workmen decided that as th: 
living had risen, they wanted a rise of 1s 
Ihe Gas Companies Act was then unde 
sideration of Parliament, and the men tho re 


L 


vi s anhy 


good time to advance their claims. They got cma! 


encouragement, and if it had not been for {| - 
mined attitude of Mr Beeby, then a mem) 
Ministry, a strike would have occurred. As j; 
the men did not strike, but arrived at an unders: 
ing with the company. ‘This was that the Act show! 
contain a clause that any increase in the cost o| 
duction caused by increase of wages granted by 
company could be passed on to the consumer by a 
corresponding increase in the price of gas. Acting ot 
this understanding, the gas employees applied to the 
Industrial Court for a Wages Board to determine the 
matter, and on February 27th judgment was 
which was that the application was dismissed, on the 
grounds that a Wages Board had no power to varv or 


rescind an industrial agreement. The men were n 


at all pleased with this judgment, and at 12 midnight 
on that day the North Shore Gas employees refused 


to work, and thev were followed the next day by those |! 


of the Australian Gas-Light Company. Mr Car. 


i 


michael, one of the Ministry, tried to get both sides | 
to come to an agreement on Saturday, March ist. He 


1 


promised the men that a special Wages Board would 
be appointed to consider the whole matter, but the 


men would not agree to anything but a definite pro- || 


t 


mise that they would get the increase of 1s per day. |) 


The Government then stepped in, and announced that 
if the men did not return to work by 2 p.m. on 
Monday a proclamation would be issued calling upon 
the citizens to assist the companies. The men did not 
return, and the proclamation was issued. The com- 


panies had managed by free labour and by velunteers | 
to make a fair amount of gas, though not by any | 
means enough for a full supply. The free labour ofter- | 


ing was not nearly sufficient, but many of the citizens 
volunteered to work at the retorts and help to keep 
them going. The city (and a few suburbs) did not 
suffer very materially, for most of it is lighted with 
electricity, but many of the suburbs were practically 
in darkness for the whole of the week. On Friday, 
March 7th, the Government got the representatives ol 


r 


the companies and the employees to meet in conler-| 


ence, and after four hours’ discussion they arrived at 
an agreement. The men do not get the 1s a day i- 


crease for which they struck, but the Government has |} 


agreed to call Parliament together to amend the Indus- 
trial Arbitration Act. 
for a wages board with power to rescind the existing 


. ° i 
agreement, and to consider the men’s claims to IM) 


creased pay. The men agreed to this and went back 
to work on the Saturday afternoon. The public, who 
have suffered by the strike, will have again to suffer, 
for the company will, by virtue of the Gas Act, ae 
whatever increases the men get on to the consumer DY 
raising the price of gas. The consumer has, 0! course, 


no redress except by getting Parliament to amend the i 
Gas Act, and in this he is not likely to succ ed yet} 


awhile. 





. : ‘Tk str nolitan 
Metropolitan Electric Tramways.— The Me tropouta 
Electric Trams report is a disappointing one, 
. sheoir chares 
Shareholders who exchanged their snare 
ction 
Company will no doubt feel gratified that they fom 
opportunity to widen t! 


iit 
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For the year 


¢ 
4 





~ . : tory vere 

1912 the actual traffic receipts of the system W*"" 
a . > : ; ae <c weTc 
within 4-1 of what they were in ig11, but expt ee 
heavier, and the net revenue from the tramway Wl!*!"s 
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IS 
was nearly £25,000 less. | 

nses were due to the increase in the services in the 
eflort to retain traffic. Ihe company’s total revenue | 
for the year from all sources was £518,025, against | 
| £501,007 in 1911. he holding in the North Metro- | 
| politan Electric Power Supply brought in £4,500 more | 
| in dividends, and sundry receipts brought in | 
| £13,000 more. rhe latest balance-sheet shows the 
itesult of the reconstruction scheme adopted last | 
| August, whereby the capital was reduced by £235,512 | 
| as the result of converting the deferred shares into | 
| ordinary shares. for one quarter of their nominal | 
amount. By means of this reduction the preliminary | 
| expenses, W hich stood at £92,561, were written off, and 
1 the capital expenditure written down by £142,951. | 
|| The next report, it is to be hoped, will show nee | 
| remunerative working on the part of the tramways as 
the result of the alliance with the London General! 
interests. 








Wills and Bequests —The Illustrated London News gives 
‘the following list of wills proved, with the amount of 


|| personalty in each case :— 


it 


. 


| 4 

|| Mr Frederick Nettleford, of Streatham grove, Norwood 343,009 
Dame Helen Agnes Giffard, of Braye-du-Valle, Guernsey 45 913 
|| Hon. Victoria Charlotte Grosvenor, of 21 Cheyne walk, 

SS seveseusctine ceieakaaee Se es4nGeeuesecues 22,425 
1 . ‘ ~ a mao “2,435 
|| Mr Henry Gaskell Close, of tor Eaton square, S.W..... 90,000 
|| Mr William Wycliffe Barlow, of Pitt Manor, near Win- 

} GROMIET. coc cccecdctces settee eee eeeeeeeeeeeceeeeeess 100,713 


i 





Tue Paris Society of Political Economy announces 
that an extension of time has been granted in the com- 
petition for the prize founded by M. Emile Mercet. 
Essays on the set subject, ‘‘ The Evolution of Pro- 
tectionist Ideas since 1815,’ must be written in 
| French, and must reach M. Daniel Bellet, the secre- 
| tary of the society, before December 31, 1914. The 
prize consists of a gold medal, worth about 3o0of, and 
| a money payment of 1,0o00f. The secretary’s address 
is 18 Rue des Canus, Maisons Laffitte, Seine et Oise. 





Foreign & Colonial Correspondence. 


|GERMANY.—MONEY AND STOCKS—THE ARMY 
| BILL—THE PLIGHT OF CAPITAL—NATIONALI- 
| SATION OF ARMAMENT WORKS. 
i| 





(FROM OUR CORRESPONDENT.) 

® Berwin, April 17. 

} Tue money market has shown a slight reaction from the 
| Sy Conditions prevailing last week. The open market 
| discount rate has risen } per cent. to 4§ per cent., 
| while the rate for advances at call, which was last week 
1} 4s low as 3 to 34 per cent., stands now at 4 per cent. 
| ] he higher level this week is due to demands for the 
mid-monthly payments. These having now been 
} hnished, the demand for bills has again grown more 
oe and it is likely that the rate will again recede. 
: _— all the more probable if, as is expected here, the 
}] Dank of England reduces its rate to-day. Although the 
| movement at the Reichsbank remains relatively favour- 


} 


| ~~: it is not believed that it will follow up the re- 
| Suction of the London Bank rate with an early change 


| in its rate. 


The foreign exchange rates show mostly a 
dency, but the Petersburg rate is still rising. 
of the money market has caused remarkable 
in bringing out new loans and in capital in- 
| the <1 Che German market participated actively in 
: « Subscription last week of a 44 per cent. Hungarian 
) “°2n; and about the same time it was announced that a 
— Oo} leading banks of Berlin had underwritten a 44 

"Cent. Austrian loan, the subscription of which will 
about the end of the month. Yesterday the 


ned Duchy of Baden sold a 4 per cent. loan of 
a 


! falling ter 
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The ease 
| activity 


Citases 


cS 


,.. «’n unusually large volume of industrial de- | 


1S 


ures =] $ “ ; ce 

th “s is also coming upon the market, and for thes¢ 

| Pubic is showing an eager demand. 
urse has had for nearly a week a series o! 





THE ECONOMIST, 


| to a much greater 


7 
| Who sold short during 
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ry ais ak g . ° c oe ee 
9 to a syndicate of Berlin and provincial | 
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The higher working ex- | oro, | 


ig days. The outlook for an earls peace is now 
r irded is so bright that the political factor is play- 
ing 7 3 diminishing réle among the market influ- 
ences. The outside public are taking a hand in trading 


: r extent than has been seen since the 
outbreak ot the war. tions of the list have 
Speculative operators 
ing the months of protracted political 
been buying actively to cover their 


and all ser 
eT 
snared in the upward movement. 


1 


T arte +H. ha, 
uncertainty nave 


engagements. For veral day ey laroe 

sé nts. st SeVCTai Gavs one very large specu- 
en r\ ge specu 
iadiOr Nas Hee nm covering ] 


cee aee heen _ g n a large scaic It is estimated 
hat hi uvings now reach between £,1,000,000 and 
_ Government Funds are steadily gaining 
ground, and it is mentioned that the underwriters of the 
which failed so badly at the 
are now getting rid of them. 


lron, and party ularly coal, shares are profiting bv the 
Belgian strike | ( 


» It bein 
produ 


. 1,500,000. 
Prussian Tr 
russian lreasur notes 


} 2 ; 1 
subscription last month, 


ig expected that the stoppage of 
; 3 x : i >”. 
tion in Belgium will have a marked effect in in- 


creasing the demand for German iron Navi- 
gation shares, which contir 


and coal. 
nued to be sold last week in 
connection with the rate war in the Canadian emigrant 
train 


nouncement ol 


», were again 
a further cut rate by the Hamburg- 
Amerika’s Canadian line. Yesterday, on the other hand, 
all this class of shares were strong, upon a report that 
the North-German Lloyd line had made a substantial 


increase in its earnings during the first quarter of the 


year. 
g of the Army Bill was closed last 
Saturday by an unexpected speech from the Chancellor. 
Herr von Bethmann Hollweg appeared satisfied with the 
week's debate, House not to complicate 
the urgent question of national defence by disputes 
about theories of fina: But apart from the fact that 
the military proposals themselves will find an easy 
majority, nothing else is clear, except that the House ts 


~ 


The first readin 


aa¢ . or +} 
yut warned the 


faced with what will probably be a long dispute over the 
financial clauses of the Bill. The two National Liberal 
speakers, one somewhat feebly, the other with vigour, 
announced that their party still stood for an Imperial 
property tax, and that it was by no means satisfied with 
the Chancellor’s scheme to leave the levying of the pro- 
posed property taxes to the States. As without the 
National Liberals neither of the parties of the Left nor 
of the Right can build up a majority, it would seem that 
on their decision depends the fate of the Bill. But the 
Centre will not give up its position of middle party with- 


> - 
out a struggle. It has announced that, should an 
attempt be made to pass the financial and military parts 


of the Bill by different majorities, it will vote against 
the military measures as well. This, since the Socialists 
are certain to vote against all army increases on prin- 
ciple, would mean the defeat of the w hole Bill. It is 
unlikely that the Centre will be forced to prove whether 
its threat is serious or mere bluff. The measure now 
goes into committee, and there, behind closed doors, it 
should not prove impossible to reach some sort of 
understanding. In that, to judge from the history of 
the two parties, it will be the National Liberals who 
make the largest concessions. As I hear, an attempt 
will be made to get the military clauses and the non- 
recurring property levy passed as soon as possible, 
perhaps before Whitsuntide, leaving the provision for 
permanent expenditure to be discussed through the 
summer and autumn. 

A rumour is growing that capital is already begin- 
ning to protect itself against the threatened taxation by 
leaving the country. 50 reliable an authority as the 
Kélnische Zeitung reports that for some time past the 
amount of German capital, espe iaily in gold, exported 
to Switzerland has been in reasing rapidly. ‘At the 
beginning this movement w as du * to the disturbing out- 
yut the fez 


ar of heavy taxa- 
| tion is now said to be playing the larger part. 
! 


. ? _. - a4 } 
look of international politics, | ’ 
How far 
the proposal to make it incumbent on banks to allow 
the inspection of their deposit accounts would defeat 


| this movement is not yet cleat 


: 
Government can guard itself in some way or other, the | 

| snterests of the exchequer may be seriously damaged. | 

| baht 2ks5 i hh if : itt : ’ ) 

i aif senentl re1crnet } liahl 

| In anv case, the proposal to make foreigners aisoO abi 
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depressed on Tuesday by the an- || 
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to the special non-recurring ** patriotic sacrifice ’’ will 
almost certainly cause the exodus of much capital that 
cannot possibly be controlled. A somewhat similar 
movement that has been making itself felt of late is the 
tendency to avoid the heavy charges on company pro- 
motion by transferring the foundation of new companies 
to the much less exacting Switzerland. As company 
charges are again to be increased under the new Bill, 
a further extension of this movement is also to be 
expected. 

A vigorous appeal for the nationalisation of arma- 
ment works was made during the course of !ast week’s 
debate Doctor Siidekum, one of the most influential 
members of the Revisionist group among the Social 
Democrats. Most of the Jingoism of the day, he said, 
could be traced to the agitation of these firms and their 
agents in the Press. Using patriotism as their tool, the 
armament companies were in no way patriotic; on the 
board of one of the most important German firms sat 
several French members, who were thus able to get an 
insight into the armament orders of the Government. 
More than that, these companies neglected no means by 
which exorbrtant prices could be extorted for Govern- 
ment orders. The trade existed on the ill-fecling of 
nations, and were the impulse to promote ill-feeling re- 
moved, through nationalisation, a great part of it would 
disappear. A striking confirmation of Doctor Siide- 
kum’s arguments appeared a few days later in the 
Social Democratic Vorwdarts. Certain documents had 
been sent to the paper proving the existence of a so- 


called ‘‘ Naval Understanding ’’ committee, with its | ment was awaited. 
To this committee apparently be- | firm all along the line, and no difficulty was experienced. 


seat at Dortmund. 
long the various iron and steel works supplying mate- 
rial for Government and private shipbuilding yards. 
When a request for estimates is sent out, the various 
firms are pledged to send in to the committee offices a 
statement of the prices at which they offer to do the 
work. These prices, however, have to be placed higher 
than they would otherwise be, since the successful firm 
is pledged to contribute 10 per cent. of what it receives 
to the committee. One-tenth of this is used to cover 
the committee’s expenses, the rest is divided among 
the unsuccessful firms. In other words, the German 
taxpayer is obliged to pay an extra 10 per cent. to these 
‘** patriotic’? manufacturers. When business of this 
kind is so profitable, the tendency to be patriotic and 
jingo becomes irresistible. 





PRANCE.—FIRMNESS ON THE BOURSE—MAIN- 
TAINING RENTES —UNEMPLOYMENT AND 
TRADE—SHIPPING. 


(FROM OUR CORRESPONDENT.) 
Paris, April 17. 
Durinc the past week the market has been increasing 
in firmness from. day to day, for it is believed that 
the settlement of affairs in the East is close at hand. 
Such small incidents as the conduct of Montenegro and 
the Franco-German affair are regarded as of secondary 
importance. Speculators are becoming more confident 
and less prudent, and bears have rushed to cover. The 
appearance of many new issues is awaited. People 
are thinking of the profit which the credit establishments 
will obtain from them, and even French Rente is begin- 
ning to improve under the influence of a factor which I 
shall presently indicate. The issue of State Railway 
debentures naturally took place without any difficulty, 
for the amount offered was small, and it was regarded 
as a good investment. Already miscel- 
laneous issues are being launched, showing that con- 


numerous 
ence has greatly increased. The other day there was 
an issue here of Port of Rio Grande Do Sul 5 per cent. 
bonds of soof nominal, at the price of [ 

Another issue was that of the State of 


4221 
Sao Paulo, 


5 oc. 


lieved that milliards of new securities will short! 
ofiered on terms very advantageous to lenders. | 
of the Press concludes that before long we sha 

bull campaign. But bulls are not likely to 
money easily, for money will not become cheap 

trial and commercial activity continue—and ther: 
sign of an immediate depression. The new iss 
ferred to will enable investors to obtain securiti \ 
out having to purchase on the Bourse. Som 
even think that sales of existing holdings 
place for the purpose of taking up new issues 
will supply an element of speculation. It will | 
large amount of business to the Bourse, but wi 
cause a bull campaign. Last week ended in a 
factory manner. Saturday, though usually a s 
of inactivity, was devoted to busy liquidations and re- 
purchases. Money then became a trifle casier, and th 
market position improved because margins on securi- | 
ties to be carried over became wider. On Monday the | 
option declaration on the Parquet took place without | 


Ail 


VM 


serious discussion, most options being abandoned, || 


Only Tintos were taken up. Bears began to cover in 
very large numbers, and Rente was in especial demand 


| All the professionals regarded the position as sufiici- | 
| 


ently good to reconmmence operations, so that prices at 
the option declaration were raised, while an casy settle- | 
On settlement day the market was | 


Contangoes varied between 3} per cent. and 4 pe 
Certainly money was rather tighter than at the pre- | 
vious settlements, but that is probably owiag in the 


main to big new issues which will appear shortly. The | 


>t 
cent, |} 


Japanese loan, which is the first of these, is expected | 


before the end of the month. The tightness « 
did not hamper the market, which remained optimistic. 
French Rente improved still further on large repur- 
chases. It is believed that the demand comes [rom big | 


i money 


credit establishments, which want to raise prices so as || 


to prepare the way for the new French loan, details of || 


which are given, but cannot be verified. Ii is asserted | 
that a right of subscribing will be reserved to present | 
owners of Rente. It is quite probable that the pur- 
chases by the banks are a form of intervention encour- 
aged by the Government. However this may be, the | 
volume of business has greatly increased, and the 
agents de change have had to borrow from the banks. | 
Some uneasiness has been caused by what is called the | 
Nancy incident, but much satisfaction has ex: | 
pressed to-day at the lowering of the Bank of iingland 
discount rate. 7 

I stated above that the intervention of the credit | 
societies in favour of French Rente was more or less} 
requested by the Government. The fact is that the 
Minister of Finance, in particular, has become uneasy 
at the fall in the price, and has not reflected that 


been 


it is due to the competition of other securities and new || 


issues bearing a much higher rate of interest. During 
the discussion of the income-tax proposals in te 


Chamber the Minister of Finance argued that French |) 


Rente should be exempted. “si 
pressed the willingness of the Government to maxe 


holders of foreign Government securities pay income 
and other taxes on their holdings, so «as 


equalise the burden on Government loans and 
other securities, French or foreign. He even stated 
that income-tax would be levied on colonial loans. 
This policy he attempted to justify in princip!¢, — 
his aim is, without a doubt, to raise the price © 
French Rente. The point is the more worth 
in that several colonies—and especially Madagascar 
and Tunis—promised their creditors, when borrowing, 
exemption from all taxes, colonial or French. They 
will then be compelled themselves to bear the Frene 


= ° ° . ; nds In 
income-tax, which will be levied on their boncs. 


+} ~h AKkec > ) s2- fr Sy Ff Der OT “ Ac} , . ~ . . té 1 f ym 
which takes the form of 125,000 5 per cent. Treasury arguing that French Rente should be exempted ! 


bills of 


the nominal value of £20 sterling. Ili is be-} taxes, the Minis‘er pointed to long-standing pr 
es 


mices 





noting | 


' 


At the same time, he e*- || 


| 
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and to the fact that French Rente was mostly in the | CREDITOR. 


ds of ‘small capitalists, such as workmen and | f C t ° t e | 
i, hands : 4 . ie i —e Cash in hand ......... 3,851.573,111 
‘artisans. He considers that democratic legislation | Comets settestseseee 451575,11 
arus<tio- . 
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| Commercial bills overdue i 338,965 55,085 69 
| ould exempt them. | Fergn Sn fate vrs SIG quai oS adie 
| The monthly Bulletin of the Labour Office gives | Zeeacury bills sence panieoen, ‘T3848? ' = eas to ae aay 
H come indication of the industrial situation and of un- | Advances oa bullionin Paris IS ota a ey : re nae ; 
| employment. There is a slight decline in the textile | Doin branch banks... . 


. . ° | Doin public securities ., 199,485,740 27 " ** ssee-s 
| «dustry, following the improvement during January. | , Do by branch banks... 615054010 °° GETS a 
Ta caetel tuiedin sition is same. : the | Advance to the State ...."° 200,000,000 0 .. 200,000, += 200,000 

|| In the metal trade the position is the same, and the | Temporass advances(fcods) 6.398.500 0“. “eaeneem 9 ‘2 ~aoonou 
'| ceneral situation is good. The activity of the printing | Government stock reserve 12,980,750 14 ., 12,980,750 14 :; 12:980,750 
| genere oa . *y 9° Do disposable............ 99,625,304 75 

\| industry is very satisfactory. In building unemploy- Rentes Immobilisées ee 100.000.000 0 

ee re gl ac 33 , hj : ‘ ‘ é emises and furniture ..., 41,432,911 70 
| ment has declined slightly, while the hide and leather | Rzpenees of manegement.. amen. 


1 
++ 99,625,304 75 .. 99630,061 § 
e+ 100,000,000 0 .. 10 


+o 41,363,331 6 .. 38982,048 87 











| ; . Dur | oe EO 38 4. 5,281,667 39 .. 5,087,396 4 
trades show marked improvement. uring the month gmbioy special reserve ..... picts 1S. | 8407.44 16 2. 8,407,446 16 

| of February 19 per cent. of the unions, comprising | “VTS *tttrtrereess ee *_ MASSES .. 15 R EE 5 

a per cent. of the trade union membership, considered DR snccevesciicien: 7,051,960,340 91 ..6,984,145,910 70 ,.6,599,526,494 Tl 

'| employment to be more plentiful, while 58 per cent. | BANK OF FRANCE RATES. 

| of the unions, with 59 per cent. of the members, con- - %, 

1) of ta i Jo a PEN Gduisttiebbaginaddhecetidecaisahiabadledsedaks 

| sidered employment to be the satne, and 23 per cent. SAD ONNEON ti0ss insnenisdenectenasitaekensasenes i 

I a the unions, with 20 per cent. of the members, con- Advances on public SEEN sendveceschadusaetenebbosas Ss | 

1} 


sidered it less abundafit. More interesting, because 
| more exact, are the price fluctuations of some com- 
|| modities in Paris. White sugar No. 3 sold in March, 


The following were to-day’s closing prices and the 
variations on the week :— 





vear. 


April 17. April 10, 
‘ _ c . ths aan! Par, f o tf o 22 
| 1g13, at 31f 25¢, compared with 4of per 100 kilo ‘1 | ‘Three per Cents. ...... 100. 86 35 8 0 + O85 
|| March, 1912. The price of alcohol was 42f 25c last | Russian Fives of 1906.. 100. 10585 -. 10860 +. 6 a0 
| March, against 61f last year. Linseed oil was 61f 37¢ | Bank of France Shares .1,000 .. 4,750 0 ..4615 0 +4135 0 
|| per 100 kilo this year and 88f last year. Wheat, how- | Bemaree — sees . = “ ais : oe at : + 40 : 
Ce Oe Se, oe re ‘ ice heino | Vomptoir d’Escompte.. 500 .. 1,064 «+ 1044 + 20 
jj ever, is higher this year than last, the price being | coals Lyonnais ...... 500 ..1,676 0 ..1656 0 + 20 0 
|| 28f 5c, against 27f 20c. Cotton sold at 81f 37¢ per | Grédit Foncier ........ 500 .. 880 0 869 0 1. 20 0 
| 50 kilo in March, 1913, in Havre, compared with 72f | Suez Canal .......... 500 ..5.685 0 ..5650 0 + 35 0 
| last year; while wool fetched 168f per 100 kilo last | Northern Railway .... 500 ..1,680 0 ..1,680 0 “ 
| last year; whi aca P Western Railway...... 500.. 882 0 .. 88 0 — 3 0 
y Year, and 194! Cus years — Orleans Railway ...... 500 ..1,330 0 ..1,242 0 —12 0 
|| The foreign trade statistics for the first three months | Eastern Railway ...... 500... 918 0 .. 92300 — 2 ° 
| of the year show following results :— Lyons Railway........ 500 ..1,329 0 ..1,323 0 + 6 
ee ser ee 5 ; Southern Railway .... 500 ..1123 0 ..1130 0 — 7 0 | 
| Three Months. Three Months. Ottoman Bank....... - 250... 677 0 .. 653 O 24 0 
1912. 1913. Meridional of Italy Rails 500 .. 568 0 .. 560 0 + 8 0 | 
| rts — Francs, South Austria Shares... 500.. 129 0 .. 125 0 + 4 0 |} 
| Imports Francs. ‘ae . 
\ Foodstuffs eeeeee eee 392,958,000 ** 358,847,000 North of Spain Shares 500 ee 452 0 * 483 0 — 1 0 } 
| Raw materials ...... 1,260,801,000 .. 1,318,292,000 Saragossa Bhares...... 500... 473 0 le die ge 
Manufactured goods.. 380,306,000 .. 389,148,000 Saragossa Bonds ...... 500... 35750 .. 35 + = 
Exports— 
| Foodstuffs ......ee+. 173,086,00) .. aaanae 
i} Raw materials........ 439,863,000 .. 450,418, 
Manufactured goods .. 746,941,000 .. 856,065,000 AUSTRIA-HUNGARY.—_NEW LOANS OF TWELVE 
| Parcels post....eee+++ 120,761,000 .. 143,040,000 MILLIONS—THE BOURSE MORE HOPEFUL— 
|| It must- be concluded that the commercial situation BUILDING IN VIENNA—FROST AND SNOW. | 
| remains good. For there is a big increase both in (FROM OUR CORRESPONDENT.) 
| 'mports and in exports, and the only group which Verna. Ancil ox | 
| shows a decline compared with last year is imported — ee aol | 
| foodstuffs, and that is, of course, owing to the har- THe Hungarian and the Austrian Finance Minister | 
| vests. Irnported raw materials are far ahead of last | contracted loans to the total amount of almost 300 


million crowns within a few days. Last Thursday the 
The Compagnie Havraise Peninsulaire, one of the subscription for a Hungarian loan at 4} per cent. to 
ig French steamship companies, has recently pub-| he amount of 130 million crowns was opened in 
lished its accounts. The aggregate receipts in 1912] Austria, Hungary, Germany, and Holland, with the 
| “mount to 9,712,000f, or 1,000,000f more than in| result that it was subscribed for nearly twice over. 
‘git. Net profits amount to 1,979,000f, against | The time seemed so unpropitious for a loan, and ¢ x 
1,416,000f. The amount devoted to writing down pectations were so low, that this result has been —<— 
shipping material is 1,150,000f. The results are the} cidered quite satisfactory, though, of course, = will 
best ever obtained by the company. In 1904 net pro-| not bear comparison with the Hungarian loan of ee 
fits were only 232,000f, and in 1908 only 237,000f. At] when the amount of 200 million crow ns was = 
present the shipping material of the company is valued | coribed for 70 times over. The precise figures ° the 
|| *t 14,890,000f. The capital is 5,000,c0of and a loan Hungarian subscription were not know a a -_ 
| of 675,000f. The statutory reserve is 500,000f, the | Aystrian Finance Minister announ¢ ed, on ves iY = 
contingency fund 414,000f, sinking funds represent | he had disposed of a 4} per cent. loan to the noenins 
| 9,304,000, and insurance funds are 1,590,000f. value of 122,800,000 marks for railway eee , s. 
The returns of the Bank of France for this week, | redeemable in 65 years, oo aT oe gee. fe 
\| last week, and the corresponding week of last year are| the Austrian Post Office Savings _ y ee 
| 88 follows Austrian banking firms, the Diskonto Gesell = be 
Berlin, the house of S. Bleichréder in Berlin, the 
| oe ae } Bank in Berlin, and the house of Mendels- 
i} April 17,1913. April 10, 1933. April 18, 1912+ Deuts¢ a a i oe i "hie team will be offered for 
|| Capltal ofthe Bank ...... -. 182500000 8 .. 182500000 0 .. 182,500,000 — ee, ty Fonatewed onty at the end of the morith 
|| Reserves *cdition to capital 8,006,145 84 .. 8006145 84 .. | 8,006,145 84 | subscription in Lerman) ’ 


b 



















eet ; - lamaging the | 
rehire 22,105,750 14 5. 22,105,750 14. 22,108,950 “ —probably on April 25th. For nna! of a ‘B ee 
e Of lan 000,600 o. , . . a a ‘Ind ce Wiinister c- 
Special reserve sores 2 saor aes 16». 8407.44 16 | price of Austrian Rentes, the Finane e , 
Notes in cireulaii ’ ‘al 7,625 0 ..5,307,931260 0 | : ‘ttinn a new Rente at home, anc 
Intetest on - REIOD wcccecs ee ’ a , 18 97 “s 28. 286.926 42 | frained from emit ung < : i cs f : - : he caite o 
tent 5708296 73 .. | 3547-536 69. oa s5asi3 4 appealed to German capitalists for A r 5 the || 
SOfy accoun wn v ee 109, ’ ~ 4 atte a ‘est “nts. i year ag tne |} 
Urrent aetounts, Paris... 4a2067 780 9 = degz7a.ssl 15 ++ 603,869,535 £0 | special loan for railw a "dis aa of a Joan of 125 
|| Dividends snc banke...... 81,888,557 0 .. "are if “ 84,308 $67 0 | same Finance Minister Se H inn awabted ts 
pageants and sundries’... 27 084 798 60 *o 95:543.742 29. 18.082,698 3 million crowns in oa York. *. =o a , ae 
|| Rediscounts 435,355 C .. 482,970 . stri ente market, 2 Ser 
{| Sundries vevee 5,435,355 0 .. 5; 2 213,181,369 85 | fall in the Austrian t ani 
\ aa elect. "bbeeeetoe en capital, which is accumulating at home for the future, 
| ee + +» +1,051,960,340 91 ..6,984,145,910 70 ..6,599,52649 71 
i 


| 
| 
6 «+ 5,851,764 697 72 ..4,052,578,211 72 | 
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avy military expenses W ill have to 


when the present he 
to make 


be paid for. The Finance Minister has had 
his mind up for two 


rate of interest of the pro- 


per cent., and second, 


ne OE SOON UR SELLER NER TS CECRE 


ce erent LE TT CLES EE 


|| mise of payment in g ld, s the new loan is taken 

(| up in German currency, not in haat rian crowns. 

| "At the conclusion of the negotiations for the new 
loan the Finance Minister gave’ his views on the 


political situation, which he declared had decidedly im- 


proved during the latter part of last week. The 
Russian Government's see nt attitude, which ts in 


, 
accord with the policy of the other Powers, 1s a 
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important concessions; first, a | 


decided guarantee of a spect - conclusion of peace. 
\ustria’s relations with Servia and Montenegro are | 
improving, and immediate danger need no longer be 
oprehended. The Press applauds the Austrian | 
Finance Minister’s action, and believes that it was the 
only way of bringing about a normal state of affairs 
n Rente market. The last Austrian Rente was 


. ¥ 1 . | a? 
mitted in January, 1912, and the next will not 


emi y appear 
A pause or two yvears will give the various 


| Rente 1 chance of recovering from the depressing 
(| figures at which they are now quoted. 


improvement in the political situation 


has in- | 


1] «pired the Bourse, which has been optimistic all the | 
| time, with full confidence in the future; and the belief | 


und that all difficul 


i is g ties will be overcome 
i 2 


aining gr 


ports on reduced sales of iron impressed the market 

unfavourably, and the shares suffered in consequence. 
The variations which the principal stocks underwent 

during the last ten days are shown in the following 

1 list :-— 

April 12. 
83.45 -- 
86-40 
83°85 -- 
106.40 .. 
82.20 .. 
102.00 .. 


. 1,550.00 
644.00 


April 15. 
84.35 
87.35 
84.85 

106.50 
82.85 
102.00 


April 5. 
83.15 
86.45 
83.25 .. 
106.65 .. 
82.29 .. 
102.65 . 
1,550.00 .. “1, 550.00 . 
644.00 .. 646.00 .. 


| 4 per cent. Common Rente ...... 
| 4.2 per cent. Silver Rente .... 
| Austrian Crown Rente 
Austrian Gold Rente ..........+- 
Hungarian Crown Rente .. 
Hungarian Gold Rente ..... ose¥s 
State Lottery Bonds of 1860...... 
State Lottery Bonds of 1864.. 
Anglobank .....cccsssccssccesess 300-00 .. 359.50 .. 356.00 
Bankverein.........0-+ssseeeee-- 509.00 .. 510.50 .. 512.00 
Austrian Bodenkreditanstalt ...... 1,161.00 .. 1,168.00 .. 1,173.00 
j 
| 
| 
| 


Austr'an Creditanstalt............ 618.50 .. 624.40 .. 626.50 
Hungarian Kreditbank ....... .-- 808.50 .. 817.50 .. 817.00 
Escompte Gesellschaft, Lower 

736.00 .. 740.00 .. 740.50 


esesecoese 919.50 .. 516.00 .. 517.00 
«see 2,053.00 .. 2,055.00 .. 2,055.00 
587.50 .. 593.50 .. 594.00 
seecceseeeees 1,023.00 .. 1,028.00 .. 1,024.00 
-e+ 3,428.00 .. 3,457.00 .. 3,434.00 
875.CO 
846.00 


EE | Sa detwcnesebecacsaus 
Landerbank ........... 
Austro-Hungarian Bank.... 
Unionbank. . 
Alpine Mining Co... 
Prague Iron Industry y Co 
Coal Mines of Briix . 
Skoda Works, Pilsen 
Brick Manufactory, Wienerberg 
Buschtiehrad Railway 


eee eee eee eee eee eee ee 


850.00 .. 
830.10 .. 
744.00 .. 806.00 .. 800.00 
990.00 .. 997.00 .. 1,000.00 
Danube Navigation Co........... 1,300.00 .. 1,318.00 .. 1,321.00 
eveeeveees 4,910.00 .. 4,900.00 
703.10 .. 
116.35 .. 121.25 
117.90 117.70 


I have repeatedly mentioned how severely the 
ing trade in Vienna has suffered from the 
scarcity of money The t ens 
into Vienna every spring from the poorest districts of 
Bohemia and Moravia, through what is called the gate 
to Tabor, have been warned that there is no work for 
them in Vienna this year, as the resident 

their female helps have difficulty in finding employ- 
ment. Notwithst: anding this state of affairs, a tras 
tion on a large scale has }j completed. A 
hundred feet from the Ring w 


862.C0 .. 
841.00 .. 


eee eeer ee eeee 


-- 4,900.00 
713.50 
121.25 
117.60 


build- 
present 


Northern Railways Co. 
States Railways Co...........ee0. 
Southern Railways (Lombards) .. 
German Mark Notes 


709.40 


eevee eeeeaeere 


ust been 


tensive square of ground which has been 
market for the last 200 years. _Beyor 
one-storeyed disreputable 


‘Freihaus,”’ with half-a-dozen 


id it is a 
buildings, the 
large and 


open 


courts 


of thousands who pour | 


masons and | 


| in a short time, and that as soon as political anxieties | 
have ceased, commerce and industry will rapidly re- 
| vive. The fact that German capital will provide the 
means for Austrian railway investment caused Aus- 
trian Rente to rise very considerably yesterday. It 
| might have been expected that the shares of iron- 
| works, which are so deeply interested in railways and 
| railway material, would rise in proportion. But re- 


used as an | 


fifteen million 


a iis e nan ETE NONE Ee 
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i] 
squares. This has been a most unpr rofitable st. ] Pe 
ment for the Bricks Manufactory, Wienerberg, h || for 1 
has owned it for 40 years. The company held. 5 prod 
hope that the price of land in Vienna would ris: h repa' 
that it would repay all the loss of inter ; there 
The property, however, has now been sold; whic! 
the ground has been levelled, a new quart repre 
will be built on it in the shape cf many storeyed ; some 
that will accommodate thousands of famili . Buen 
hundreds of shops. Only time can show < grair 
speculation will prove a profitable one. ri} farm 
newspapers are lamenting the disappear they 
m: t—-famous for its outrageously C unde 
women, and the old houses tn one cf whos: . occu; 
Mozart < mposed the ‘‘ Magic Flute.’’ \ Agri 


crowns has been found necess 
is undertaking. 


Austrian and Hungaria: 


accomplish th 


satience of 


rhe pi g " 
turists and gardeners has becn put to a very 
during the last week. After an unusually mild } 
April set in with the warmest weather ever exp ed 


in that month. Vegetation progressed in a 1 er 
yuntry where the three legendary saints 
in the middle of May are called the ‘‘Icemen,”’ and are 
feared as the greatest killjoys of the year. In th 
middie of last week the temperature, which had heen 
that of a normal June, suddenly fell to r DO} 
large quantities of snow fell during the day and 
night; and this kind of weather has continued for quite 
a week, blasting all the hopes of a good fruit vear, and 
damaging the vines, which had developed in advance of 
the season. It is not certain that the 
fered also, but the general impression is such, that in 
Hungary the price of ali kinds of corn has risen, and is 
still rising. There can be no doubt that the cold has 
stopped growth altogether, and warm weather with 
edie of rain is what Hungary needs most urgently. 
The winter had not brought the moisture required for 
the development of the corn before the heat set in. A 


alarming 1n a ¢ 


freezin 


crops have suf- 


couple of weeks ago fears were expressed that there | 


would be a pest of vermin after the mild winter which 
we have had both in Austria and Hungary. 


six days may 
least, 


have relieved agriculture of 
of this threatening plague. 


a part, at 





ARGENTINE AFFAIRS.—BUSINESS AND FARMING | 
CONDITIONS—PETROLEUM WELLS AND THEIR | 


DEVELOPMENT—CONGRESS AND POLITICS. 


(FROM OUR CORRESPONDENT.) 
March 28. 


lethargy 


BuENOS AyREs, 


Busrsess is beginning to recover from the 


produced by the Easter holidays, and by the extreme | 


heat of the past summer. The weather of late has been 
favourable for the pasture lands and for the m: 1ize crop, 
also for farming operations in general. The exporta- 
tion of grain continues ona large scale ; up to yeste rday 


there had been exported this year 1,380,000 tons 0! | 


maize, 


wheat, 25,000 tons of flour, 530,000 tons of 
its, all 


373,000 tons of linseed, and 479,000 tons of 
much exceeding the exports of the corre spondin 1g period 
of last year. The prices cf grain continue firm, and 
those of cattle and she« ep are very high, causing an 
outery thsi the public against the prices of meat lor 
consumption Of wool, 242,400 bales have been €x- 
ported since October 1st, an increase of aA 0 bales. 
There is not, as yet, much doing in land speculatic 
in the provinces or National Territories. In both, the 


h 
nav oe 


high prices that have hitherto been realised may 


] ition 


se n ‘ ° f 
expected to suffer a considerable fall in consequ 
the action of the Agrarian Federation, hich 1s 


bringing pressure to bear on the landowners in orcer 


/ 1 de me 
to force them to reduce the rents and to c | 
provements in the conditions imposed upon me 
farmers who cultivate om » land. These are, in generat, 


immigrants who have come here without 
who are dependent upon their landlords, or upon te 
storekeepers, who are the middlemen. 


iene : . ase 4° 
provide everything necessary for the cultivat 





Now the | 
observation is made that the cold and snow of the last | 
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| Territories. 
| £estions, 


| Yet sancti: 


| Sideration th 
i Budget ( 
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| Wxth of such - 


TH 


for maintaining the colonist and his family until the | 
produce has been sold; and the result is, that after 

of advances, with interest, commissions, &c., 
there is often little left of the share of such produce to 
which the farmer 1s entitled. An general, the rent is 
represented by a fixed proportion of the crop, though 
sometimes it 1S payable in money. In the provinces of 
Buenos Ayres, Santa Fé, and Cordoba, the principal 
ing districts of the Republic, many of the 


~ 


repayment 


grain-produ 
5 ' . . : ‘ 
farmers are abandoning their holdings, declaring that 


4 


they can earn more money as labourers than by farmin 
tne’ ai as on . , . . e 
Chis state of affairs is 
attention of the Minister ot 


g 
under existing conditions. 
occupying the serious 
Agri ulture. 
returned from a visit to the territory o! 
petroleum wells of Comodoro 
nd expresses himself much pleased by what 
exploitation of the oil wells. He reg irds 
them as a source of great riches for the Republi 


He has just ‘ 
Chubut, and to the 
Rivadavia, 2 
he saw of the 
vided that the exploitation be conducted scientifically, 
and with ample capital. Capital, however, is at present 
deficient. It is a striking fact that since the Minister’s 
return to Buenos Ayres a request has been received 
from the administrator of the exploitation for the funds 
for paying the salaries and expenses of January and 
February ! The National Government has retained 
5,000 hectareas of the petroliferous region, and one of 
‘gusher ’’) yields 105 cubic metres per 
The oil, in its unrefined condition, is valued at 
mn, and it is calculated that a 
and a-half tons of coal. About 300 tons 
per month are consumed by the locomotives on the 
railway in course of construction from Comodoro Riva- | 
davia to the west, and about a hundred tons per month | 
are sold for private industries. Eight companies have 
been formed for working concessions of petroliferous 
land, but, so far, they have not made much progress. | 
It is the opinion of experts that petroleum may be 
found by perforations in the neighbourhood of Port | 
Madryn (Chubut), The petroleum of Comodoro | 
Rivadavia needs a purifying process for getting rid of | 
the water and sand in it. A wharf is being constructed | 
at the so-called port, which will be 600 metres in length, | 
and to which will be moored the tank-steamer ordered in | 
Europe at a contract price of £125,000. There will | 
be a depth of water at the wharf of 5-60 metres at low 
tide, and of 11.40 metres at high tide. Pipes, 10 inches | 
in diameter, are being laid from the wells to the wharf. 
ee will be used with the capacity of 250 tons | 
per Rour. A refinery is also being erected. The tank- | 
a se ae to the Military Port near Bahia | 

» and to the South Basin of the Buenos Ayres 


‘ 
‘ 


its wells i 


ton of oil is 


b The G vernors of all the National Territories have | 
een holding a Congress in this city, by convocation | 
; 1 the Minister of the Interior, for the purpose of | 
ne and reporting to him the measures which 
they Consider necessary for the development of the 
'hey have adopted several useful sug- 


S, and some that are useless; but there is little 
Probability 


if the con 
money sh, 


of any of them being carried into execution | 
sent of Congress and the vote of public | 
uld be needed for the purpose. The mea-| 
ae. cate aie the ordinary session will occupy | 
dents _ —- the session, even if the legislators | 
ee — ignore the work for which they are 
excessively remunerated. 
— month of the special session of Congress | 

‘pire on the 31st inst., but Congress has not | 
ned the Budget of Revenue and Expendi- | 
|, the Chamber of Deputies, which has the | 
the matter, has not yet taken into con-| 
measure prepared by its | 
It has contented itself with re- 
the laws of ,1912 respecting Customs 
taxes, and other sources of revenue 


ture ; inde 
Mitiative 


the financial 


mmittee. 
Solving thins 


duties, inlay d 


Shall a . 
‘ remain in force until the new Budget has been | 
“Pproved, : 


and with voting at two different times one- | 
tratic evenue for the expenses of the Adminis- | 
4on for the months of January to April inclusive. 


~ 
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| number must be no less than 200,000. 
| November the 


| had, in addition, all that time 0! 
land a 
| movement. 
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| over and above the burden ol the Greek r 
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The gold in the Caja de Conversion amounted this 


number of the | 
l , I two days’ scale of 
cattle on an estancia of Dr Benito Villanueva 
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£etters to the Editor. 


THE COST. OF THE WAR TO GREECE. 
TO THE EDITOR OF THE ECONOMIST. 





: ‘ 
u estimate the cost 


Sir.—In vour issue of April 5th 3 
of the Balkan war as follows 

Oae 24 705600 
ES cinenimeiune . 300,000 190, 
Servia BS ee eee 200,000 16 500,000 
Cee i veddccueseeedes 150,000 pe 
Monte Dicedewdhe one 40,000 3 
ae. iepememnaa .. 400,000 32,300,000 


\s concerning Greece you bas¢ your estimates: on an 
average number of men eng iged of 150,000, W hile that 
e Indeed, by last 
Greek army am unted already to —_ 
yerfec CUIDT 3 , accord- 
than 205,000 men, perfectly equipped. Thus — 
ing to your reckoning, the cost of the war to Ure ect 
- F ; ar a al > oad 
should be #£.16,500,000, Sa} the same as to Servia. 
B t 1 ation the fact that Greece 
But we must take tn « ynsideration the fact th: 
f seven months, a navy 
in perpetual 


numerous fleet of merchantmen 
} ' : r ‘on the armistice in 
Again, this country did not sign the armistice } 
love he contrary, she had to carry out the 
November. On the contrary, she “g . 
iff i men nd capture of Jannina, 
long and difficult investment and capture oF jalbe 
has 0,000 men killed, 
Officially, it 
‘ war 25,000 men 


‘ . ~} saat 
which alone cost about |! 
wounded, and permane ntly incapacit ited. 


declaration of th 


lled and wounded. 


tne 
, Semae first 
have been K! 


is said that since th 
in the Greek army 


; aed ae ae 
Greece has also borne the charge ot 


0 prisoners 


50,000 


— 
25,0 
} f 
} 


first month of the war, ar d of 


about 
sav, from February 21st. 


<ince the capture of Jannina, ‘€ 
9 ; furkish army 


+1 ‘ re: rt of the 
So that vou will see a great part oF Un 


is a burden to Greece. Rhea 
We must add the cost 0! about 20,000 Turks from 

t add th b . 8 
Thrace and other parts ol Macedonia, who fied to 
< < 


. . f na es Henk ad i istration, 
Salonica for refuge under the Hellenic admini : 

efugees from 

. 


Epirus, Thrace, &c. , 
‘You anust note that the occupied territory for the 
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most part is now, and especially in Epirus, a wide field 
of wreckage. The villages were burnt and absolutely 
ruined by the Turks and Albanians. Therefore it was 
impossible for the Greek Government to take any re- 
sources from this mountainous territory. 

In reality, all that part of the ex-European Turkey 
now occupied by the Greek army is very different from 
the rich plains of Thrace. It is enough to say that the 
territory occupied by the Bulgarians produced under 
the Turkish administration #,3,200,000 per annum, 
while the crops of the territory under Greek 
occupation amounted only to £600,000. Greece is 
obliged till now to take her provisions, even of food- 
ull for her men and horses, from abroad. From all 
this we arrive at the conclusion that for Greece the 
expenses of the war exceed the above estimate of 
£,16,500,000 sterling.—Yours very truly, 

Athens, April 11th, 1913. L. A. GEORGIADES. 

aes 


THE SOUTHERN BOUNDARY OF ALBANIA. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In your article on ‘Sir Edward Grey’s 
Policy and Albania ’’ in your issue of April 12th you 
say: ‘‘Apparently it is not argued even by the 
Balkan Committee that the new autonomous Albania 
will contain any perceptible sprinkling of Serbs and 
Greeks.’’ We do not yet know what the southern 

1 boundaries of the new Albania will be; but if some 
of the rumours we hear about them be true, the new 
State will contain a very large number of towns and 
villages in which there is not only a considerable 
Greek population, but in which Greeks exercise a pre- 
ponderant influence through their churches, monastic 
and literary institutions, schools, and hospitals. 

Take as an example Korytsa, which is claimed as 
a centre of Albanian literature and education. In this 
town, which is commonly called ‘‘ the new Athens ’’ of 
that district, there is a gymnasium with 11 pro- 
fessors, established in 1885 and endowed by Jean 
Pangas; a primary school with 670 pupils; a girls’ 
school with 760 pupils; and two preparatory schools 
for boys and girls with 680 pupils—all Greek. The 
Greek community spends 60,o0of annually on educa- 
tion, and maintains several Art institutions. The 
** Anagenesis ’’—a club of young men for the cultiva- 
tion of music, the drama, and athletics—is a flourish- 
ing modern institution imbued with the old classical 
Hellenic spirit. In the neighbourhood of Korytsa are 
places like Moscopolis, Hochista, Biglista, Darda, 
Bobostitza, and Grapsi, where there are 140 schools 
with 180 teachers and 12,000 pupils. Greek culture 
pervades the whole district, and all science and com- 
merce are in the hands of Greeks. 

In face of such facts we cannot admit the justice or 
the wisdom of including such essentially Greek dis- 
tricts in Albania.—Yours faithfully, 

Artuur G. SymMonps, 
Secretary of the Balkan Committee and of 
the AEgean Islands Committee. 

Westminster, April 16th, 1913. 

[We are much obliged to our correspondent for his 
interesting letter, and would suggest that in cases of 
doubt the inhabitants themselves should be consulted. 
—Ep. Economist. ] 





















































































Sea T e ed 


Neenah ene EE nn 


Cr ce eee 


" 


eee 


ss eens RPh : 
2 Ne BEI Ms MRR SIAN SGP ch HT REINS OE , “ RTP 
Si a aie ia i si ‘ _ . -_ 











Reviews of Books. 


RAILWAY RATES.* 
THROUGHOUT the history of privately owned railways it 
has been recognised that the safeguarding of the public 
interest is not always adequately attained by allowing 
the companies a perfectly free hand, and the Statute 
Book, both in this country and in America, shows for 


the last 80 years repeated attempts to establish a satis- 
lladaliitiiiniiltitata di tadiamea ht 
* ** Railroads: Rates and Regulation.’’ By William Z. Ripley 

| Ph.D., Professor in Harvard University, ct 
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ia TLE LL 
factory method of control. 


power of fixing rates and of controlling railway finance 
generally has steadily been increased by amendmen: 
after amendment of the Inter-State Commerce Ac; 


| 
wages, and we therefore welcome Professor Ripley's || 


1887 and 1905, reduced the Commerce Commission to 
practical impotence, and of the amendmenis and Acts || 
of 1903, 1906, and 1g10, together with some account of || 
their practical efforts. i] 
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It is true, however. ¢h- 


finality has not yet been reached, and even the aoa 
principles of State regulation cannot be said to be ¢>m. 
pletely established. To a very large extent the traders 
of this country are protected by our admirable faci!itie. 
for sea carriage, from which no part of the country jc 
very far distant, and our companies have therefore been 


less able to exercise monopolistic power than in the 
United States. 
legislation has gone much farther during the jas; 2 
years than legislation in this country. 
made no advances of any sort on the Act of 1894, the 


It is for this reason that Am, 


rican 
20 
While we have | 


LiL 





i. 


The question is, however, about to be opened in this 
country, for the Railways Bill lately before Parliamen 


nt 


can certainly not be regarded as a final settlement of 
the difficulty that has been raised by the increase of 


i 


treatise, which not only makes a thorough examination 
of the principles on which rates should be based, and 
of the principles on which, as a matter of fact, they 
have been based in different parts of the United States 
but also gives a full account of the working of th 
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Inter-State Commerce Law, of the cases that, between 


For 25 years Professor Ripley | 
has been steadily accumulating material on the railroad | 
problem, and, consequently, if the book has a fault, it | 
is that the underlying principles are somewhat over- || 
whelmed by the enormous richness of illustrative || 
material. The author, however, believes that any | 
danger on this score is less than the risk of arguing || 
on insufficient data. ‘‘Inasmuch as the concrete || 
examples are the source of the reasoning,” he writes, |) 
‘“‘no theory can be held valid for which somewhere or |) 
somehow positive illustration 
cannot be found.”’ | 
In the chapter on the theory of railway rates, the | 
author collects and analyses the financial results of |) 
American railroads for a period of years, and shows | 
that less than one-third of gross expenses can be | 
assigned to particular kinds of traffic, the remainder | 
being incurred for the transportation system as 4 
whole, irrespective of the variations in the amount 0!) 
traffic. Moreover, as capital charges increase, and 
rolling-stock and plant in general takes on a more | 
substantial form, so that longer trains, &c., can be| 
run, the cost of transportation dwindles in proportion | 
to the cost of maintenance, and the assignable charges 
for each branch of traffic therefore become less. © ost 
of service cannot, in fact, be taken as a basis o! regula ! 
tion in particular cases, and only in the most genera |) 
way can the cost of service of the whole system become || 
a test of the fairness of the general level o! railway | 
rates. This, of course, is no new theory, and rsh 
always been maintained by railway companics in >) 
country, as well as in America. It is, therefore, som* | 
what of an anomaly that an attempt should be mace }) 
in this country to make rates vary with wages palc— 
that is to say, in proportion to one among man) o 
various costs incurred. If increased wages are @ Y8"" ) 
reason for raising rates, why not for increas d prices | 
of coal and iron? Moreover, competitive rates =e 
fixed irrespective of the wages paid by the railway ¢ ~s 
panies. Will the whole of the increasing cost D¢ iste } 
upon non-competitive traffic? Clearly the — 1 
of the present Government is only a make-shift, WMC |) 


sestion V+ i 


will lead up to a reconsideration of the qu‘ 
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| -ates and of limits of discrimination which may be per- 
ad as between competitive and non-competitive 
On this point of general principle, Professor 
He 
impressed with the satisfactory working 
is the long and short haul clause principle. It 
| particularly instructive to find that the railway com- 
| panies evolved a rating system based on distance, in 
| their own interes 
| merce Act of 1587 ; 
| represented minima and not maxima ; but the author’s 
| discussion of the traffic scheme in force in the area 
‘between Chicago and New York is very instructive 
| reading, and brings out the advantages, both to the 
| companies and to the public, of simplicity and 


| uniformity. 
volume is to be followed by a second on 


The present ’ 
| the financial aspect of privately owned railways. 


| mitted 


| traffic. : , Sane oe 
| Ridley’s researches throw a most valuable light. 


Ht is profound! 
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Bulletin of the Imperial Institute.. Vol. XI. = I, 
2s 6d. 


January-March, 1913. John Murray. 
'| Annuaire du Mouvement Pacifitste pour Il Armée, 1973. 
| Published by the International Peace Bureau at 
| Berne. 





‘Les Assurances Soctales. 


By Paul Pic (Libraire Felix 
Alcan). 6 frs. 


Volume 73. John Murray. tos. 


The Tariff Reformers. By Hon. George Peel. Methuen. 
2s 6d net. 
Die Bank. April, 1913. 


(Berlin) Bank Verlag Man- 
steinstrasse 9. 


Price tm 50c. Abroad, 1m 7oc. 


Notenbanken und Papiergeld im Konigreich Italien Seit 
1851. By Ernst Wilmersdoerffer. (Stuttgart and 
Berlin) J]. G. Cotta’sche, Buchhandlung. 5m. 





NEW CAPITAL ISSUES. 


State of San Paulo (Brazil).—Offer of £4,000,000 5 per 
_cent. Treasury bonds 1913 at 97 percent. The bonds form 


is | 


terest, even before the Inter-State Com- | 
It is true that the traffic scheme | 


| part of a £7,500,000 issue, of which the remainder has been 


placed in Paris and Berlin. The {4,000,000 are offered 
1 imultaneously in Amsterdam and Switzerland, but {1,753,120 
have been allotted to holders of 1908 Treasury bonds by way 
| fconversion, and {1,000,000 have been allotted firm on 
| the terms of the prospectus. The bonds are redeemable at 
| Par on or before July 1, 1923, by purchase below or drawings 
at par. The bonds are secured as a direct obligation of the 
| State of San Paulo, and by a charge on the tax on coffee pro- 
duced or exported, and by a charge on about 3,200,000 bags 


of coffee warehoused on the Continent, estimated to be worth 
about £1,000,000, Redemption of bonds takes place out of 
the surplus revenue of the surtax and the proceeds of the 
| Sales of the coffee. The bonds yield 5% per cent., allowing 





| = tedemption at the end of 10 years. This proved attrac- 


ve, the lists only being open a short time. 


Western Australia Government.—Issue of {2,000,000 
| + Per cent. inscribed stock at 984 per cent. The principal is 
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repayable at par on January 1, 1962, and may be redeemed 
= arezaayirorereenseesenepaenaeninneeatiadenied tees iintaiitae reenter 


nee 
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| at par on or before January 

| The loan is raised for the purpose 
4 per cent. Treasury Bills matur 
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ee steseensenansteesinsesnseess 


I, 1942, on six months’ notice 
of redeeming £650,000 of 
ing on July rst next, pro 


000 for the purchase of the Perth Electric 
Tramways and other public works, 


ramwa nd o , The stock will rank 
part passu with £1,000,000 already issued. The stock is a 


> peseties } 2 oe * i 
| trustee security, and, as a full three months’ interest is | 


| to the Port of Buenos Aires. 


| 
| 
| 
| 





| 
| 
| 


payable on July 
makes the stock a 
in search of a high- 


1st, the yield is £4 1s 6d per cent., which 
n attractive security to trustees and others 
class and easily marketable security. 


Issue of £1,000,000 5 per cent. bonds at 99. The bonds form 


part of an issue 


of £5,000,000 authorised by Law 5,944 of 


1908 for the purpose of constructing extensions and additions 


Argentine Government (Port of Buenos Aires).— | 


They are a direct obligation of | 


the Government, and are redeemable on or before July x, | 
1949, by drawings at par or purchase below. The bonds now 
offered were handed to the contractors for the works by way | 


of payment, and were sold to them by Messrs Baring Brothers 


and Co. at a price not stated. 


Government securities. 


very shortly after their opening. 


Grand Trunk Pacific.—Issue of {£2,000,000 4 per cént: 


debenture stock at 87 per cent. 


Yielding a trifle over 5 per 
cent., the bonds compare favourably with existing Argentine 
The subscription lists were closed 


This debenture stock ranks 
| pari passu with £5,136,980 of similar stock already issued, 
| part of an authorised issue of £10,273,960. After 1936 it 
| may be redeemed at 105 on one year’s notice at the option of 
the company, but otherwise it is perpetual stock. 


Holders of 


the 4 per cent. stock have a charge on the Grand Trunk Pacific 


. ; undertaking, subject to the first mortgage bonds and the 
Journal of the Royal Agnicultural Society of England. | securities granted for the second mortgage bonds and Lake 


Superior Branch bonds. 


The Grand Trunk Railway Com 


pany guarantees interest on the debenture stock, but only in 
so far as its earnings, after paying all working expenses, fixed 
charges, and other guaranteed interest may suffice. 
this issue was announced the existing debentures stood at go. | 


The yield at the issue price is 48 per cent., which compares 
very favourably with that on Grand Trunk Railway guaranteed 


stock. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of 


opening of the lists have been as follows :— 


Capital Applications. 


Amount 


First 


3efore 





i 


Further 
Lia- 
bility, 
a 


Nominal 
Capital. 
z 


Receivable by Payment 
Company. Thereon, 
£ 


Amount previously recorded .... 


ISSUES OF THE WEEK— 
Bukit Selangor Rubber Estates 
7%, Ist Mt. Conv. Debs., at 
par (April 12) 
Insulinde (Sumatra 
Tobacco Estates 7 % Ist Mt. 
Debs. £20, at par (April 12).. 
Java Rubber Plantations £1, at 
£2 (April 12 a 
London and Hanseatic Bank 
£20 with £10 called up, at 
£12 (April 12). _— 
Sopa Diamond Mine 
£110s (April 12) ..........-- 
Tominil (Mexican) Mining (1910) 
Pref. 10s at par (April 12) . 
Argentine Government Port « f 
the Capital (Buenos Aires) 


£l1, at 


15,000 


15,000 
3,000 


. 250,000 


1 


tw 


M4 


22,206 


e+ 58,326,619 


15,000 


15,000 
6,000 


22,206 


15,000 
3,000 


£0,000 
6,172 
1,110 


12,750 


3,000 


-» 100,000 
12,544 
+» 21,086 


5 % Bonds, at 99 % (April 16 1,000,000 990,000 160,000 .. 890,000 

Western Australia Government 
4 % Inscribed Stock, 1942-62, 
at 984 % (April 17 Loan 
for £2,000,00, of which 
£650.00 is to be utilised for 
the redemption of Western 
Australia 4 % Treasury Bills 
maturing July 1,1915 ... 

Grand Trunk Pacific Railway 
Co. 4% Deb. Stock at 87% 
(April 18) ...--+eeeeeeeeeee: 2,000,000 


——- 


13£0,000 .. 1,329,750 .. 67,500 ..1,262,250 


1,740,000 
4,286,472 


. 1,540,000 
. 5,841,440 








*State of San Paulo £% Treasury 
Bonds, at 97%, red. at par on 
or before July 1, 1925; pro- 
ceeds of Loan to be applied 
to the payment or redemp- 
tion of the now outstanding 
issue of £3,000,000 Treasury 
Bills, due June 4, 1915, and 
‘ ing of other floating 
yeaah Seat: 4,000,000 .. 3,880,600 

* Partly subscribed abroad. 


Total offered for subscription to date Total offered for subscription for the 


700,000 . 3,680,000 





i whole year-— 
ih. ssciiandentil QERGI30G1 | UGLD .eeceecereeeeeeees £210.850.156 
lo anaien 65,759,962 | WDM -.cesccnvererereeees 131 (758,352 
UF, ottcesdbss TBS] 267 | IDO ......seeeeeeeeeeees 430085 
Tic. ~~. Agecedbecsieiet V2SBISBIG | W9OD cece eeeeeeeeeeeeees 82,356, 
tenth nen dbthcil - T4074006 | 1908 ....0eeeeee dake 90-8. 
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LEGAL & GENERAL 


LIFE ASSURANCE SOCIETY. 


ESTABLISHED 18%. 
THE PERFECTED SYSTEM OF LIFE ASSURANCE. 


At the last 4 divisions of Profits, the Rate of BONUS declared 
was COMPOUND, viz:— 


£1 18s. per cent. per Annum on the SUMS ASSURED 
and PREVIOUS BONUS. 


Head Office - - 10 FLEET STREET. 
City Olfice - 158 LEADENHALL STREET, 





COMPANY MEETINGS, &c. 


LONDON AND BRAZILIAN BANK. LIMITED. 


The forty-second annual general meeting of the shareholders 
in the London and Br: azilian Bank, Limited, was held, on 
the 16th inst., at the offices, 7 Tokenhouse yard, London, Mr 
John Beaton (the chairman) presiding. 


The secretary (Mr A. W. Saunders). having read the notice 
convening the meeting and the report of the auditors, 
The Chairman, in the course of his speech, said: It affords 


your board much satisfaction to be able to meet you to-day 
with such a statement as you have now before you. The net 
return of the year ended last January amounted to £378,000, 
being £Tosoo more than the record profit of 1912, our jubilee 
would remind showed an increase of 


cece 















Book t 
= v both in this country and in America, shows for 
€ last So years repeated attempts to establish a satis- 


ae >on roads: Rates and Regulation.’ 


Professor in Harvard University. 


this, 


to Brazil, important product. According to a , 
printed in Para recently, containing the various la. aa 
| published for the protection of the rubber industry. ; 
that negotiations are at present being carriéd ve 1 
Federal Government with the States of Para, Amaz>) a 
Matto Grosso to unify the ad valorem duties and g 
gradually as follows:—18 per cent. in 1914, 16 per 
191$, 14 per cent. in 1916, and 12 per cent. in 1 
receive in compensation for the reduced revenues 
imposed an all alcoholic beverages. The State 
already passed a law through Congress accepting 11 


tions, and the other twe States are expected to { 

The exports will doubtless increase when the int 
brought, through railway communication, into qu ad 
closer touch with the coast. Trades will develop. Most ji kele 
the first will be a large lumber trade, and then the snersl 
wealth, which is practically untouched. The a 


amounts to £691,146, being £97,000 more than last y ne 
to 164 per cent. The available balance is £683,593. |: ae 


last we paid a dividend of 12s per share, and we n aa 
to make a like payment, making the dividend for the : “aa 
cent. Wealso propose to pay a bonus of 16s per share, ma} ag 
total distribution of 20 per cent. on the paid-up capital of ae 
bank, free of income-tax. These payments will a rb - oe 
jeaving a balance of £383,593, which we propose t onl . | 
as follows :—£ 100,000 to be transferred to he reser fy d 
£15,000 as a benus to our staff of 10 per cent. on the when 
and to carry forward a balance of £273,593 to the a 
lcss new accornt. In conclusion, the Chairman moved the 
adoption of the report and accounts. oe 
Sir Charles Dav Rose, Bart., M.P., seconded ce 
which was unanimously agreed to. The formal bus ness © . 
then transacted, and the usual votes of thanks terminated the 


proceedings. 





ALLIANCE ASSURANCE COMPANY, LIMITED. 








if 


hxed irrespective 


panies. 


year, which, I you, 2 . 
£35,500 on the outturn of 1911. I am sure you will be glad The annual general meeting of the shareholders in the Alli- 
to know that the successful result of the year’s business was ance Assuran e Company, Limited, was held, on the 16th inst 
not owing to any special business, but to a larger turnover | ** the head office, Bartholomew lane, London, the Right Hon 
at each of our establishments, together with a strong demand Lord Rothschild, G.C.V.O. (the chairman), presiding 
for money at higher rates of interest, in both Brazil and the The general manager (Mr Robert Lewis) having read the 
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here have been other casualties of great magnitude rh ; | 
- ae fi some cases have, however, been satisfactory, and | rately urinel “4 —_—" | 
rie there is an improvement In the business, ther sal wil ° ate al P x . we keaso 
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years we have embarked on various new 
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» Yhe last five 7 
€ ess, and so far as our experien 

is been of a satisfactory character 
1 on this new business not so much 
¢ a large profit as to meet the w 
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it has proved fairly profitable to 
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us, 


heen used to increase the reserves. 
THE YEAR’S PROFIT. eae . oe less fa rent rene! t t the 


The proft, with interest, on the several accounts—exclusive | lan nt, g some t r eightee flerent 
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§ the life, annuity, and capital redemption accounts, which | Classes of insurance, suc] 
1] for valuation at the close of the present year—amounted | guarantee, public liabil 
932, nearly £600,000, of which about £20,000 has gone | COmpensation, bur 
ix to swell the Chancellor of the Exchequer’s | I 
0,000 has been appropriated to reduce the cost 
pany’s premises, In writing down | 
securities to market values, £42,000 in increasing | 
on the new branches of business referred to, and 
| fx9x,000 odd in payment of dividend, leaving £78,558 to be | 
| carnied forward to the credit of profit and loss account. The 
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£535,000 


i 
i the reserves 
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total assets of the company, as you will see by reference to the 
balance-sheet, exceed £23,500,000. In conclusion, I wish only 
express the hope that those who may have to address you 


from the chair at future meetings may have an equally satis- 
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COMPANY MEETINGS, &c. 


LONDON AND BRAZILIAN BANK, LIMITED. 


The forty-second annual general meeting of the shareholders 
in the London and Brazilian Bank, Limited, was held, on 
the 16th inst., at the offices, 7 Tokenhouse yard, London, Mr 
John Beaton (the chairman) presiding. ; 

The secretary (Mr A. W. Saunders). having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: It affords 
your board much satisfaction to be able to meet you to-day 
with such a statement as you have now before you. The net 
return of the year ended last January amounted to £378,000, 
being £70,000 more than the record profit of 1912, our jubilee 
year, which, I would remind you, showed an increase of 
£35,500 on the outturn of 1911. I am sure you will be glad 
to know that the successful result of the year’s business was 
not owing to any special business, but to a larger turnover 
at each of our establishments, together with a strong demand 
for money at higher rates of interest, in both Brazil and the 
River Plate. We also had the advantage for part of the time 
of the additional capital voted last year. [ think you will 
agree with me that the successful result of the year’s business, 
in spite of the keen competition, is proof positive of the main- 
tenance of the bank’s profit-earning powers and of the zeal and 
good management of the staff. We are very pleased to an- 
nounce to you in our report that the additional capital of 
£500,000 which was voted at the last general meeting, and 
offered pro rata to the shareholders, was fully subscribed, and 
the premium, amounting to £250,000, was transferred to the 
reserve fund, making the amount thereof £1,300,000. The 
balance-sheet, I am glad to say, continues to record the suc- 
cessful progress of our business. Compared with the one last 
year, every item shows an increase, with the exception of the 
cash, which, at 43,442,000, is £402,000 less. This, however, 
is not surprising in view of the very large addition of £944,000 
in the loans and bills discounted, and also of £655,000 in the 
specie and remittances in transit. a 


MONETARY STRINGENCY IN BRAZIL AND RIVER PLATE. 


The strong demand for money which I mentioned had ruled 
last year in Brazil and the River Plate still continues, and in 
Brazil there is now a monetary stringency—a somewhat un. 
expected position, for the large emissions of convertible notes 
that have been made during recent years had raised the total 
paper currency to over 1,000,000 contos, which was, I sup- 
pose, thought sufficient. It is. however, quite evident that the 
Government cannot increase the paper currency except by the 
issue of convertible notes against gold deposited in the Caixa 
de Conversao—the bureau of conversion. It may interest you 
to know that the amount of gold in deposit against the current 
convertible notes, which amount to about 420,000 contos, valued 
at the end of last month £26,300,000. The explanation of the 
stringency is the continual remittance of cash to the interior 
for the payment of wages, &c., in connection with railway and 
other construction all over the country, but chiefly in the 
States of Rio, San Paulo, and Parana. This money returns 
only in part, and that very slowly, to the coast centres, which 
therefore remain poor. These railways, when completed, will 
certainly aid in the development of the country, but during 
construction they are, as I have explained, a cause of dis- 
turbance to the local money markets. They have also, it is 
said, withdrawn labour from cultivation, thereby restricting 
the supply and increasing the cost of production. The Govern- 
ment are quite alive to the inconveniences of the increase in 
the already high cost of living, and are considering measures 
for the cheapening, at least, of the prices of prime necessities. 
It is a very difficult problem. In my humble opinion it would 
be a great advantage to Brazil to have another product of 
general use, and I am very sanguine that it will be demon- 
strated ere long that it can be a wheat-producing country. It 
iS @ Cultivation which yields a quick return, and is attrac- 
tuve to toreign labour. 


BRAZILIAN RUBBER INDUSTRY. 


As regards the Brazilian rubber industry, the effects of the 
coming competition of plantation rubber are having serious 
attention, as also the best means of improving the collection of 
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this, to Brazil, important product. According to sean 
printed in Para recently, containing the variou ee 
published for the protection of the rubber industry. vor a 
that negotiations are at present being carried on jy res 
Federal Government with the States of Para, Am aa 
Matto Grosso to unify the ad valorem duties and = ee 
gradually as follows :—18 per cent. in 1914, 16 ; ee 
19g1$, 14 per cent. in 1916, and 12 per cent. in io:8. and «. 
receive in compensation for the reduced revenues ‘anatee 
imposed an all alcoholic beverages. The State as = 
already passed a law through Congress accepting mips 
tions, and the other twe States are expected to | - ae 
The exports will doubtless increase when the interior ; 
brought, through railway communication, into gq anil 


closer touch with the coast. Trades will devel: p. M t 


the first will be a large lumber trade, and then th: minagal 
wealth, which is practically untouched. The profit 
amounts to £691,146, being £97,000 more than last .f. oteal 
to 164 per cent. The available balance is /683,< October 
last we paid a dividend of 12s per share, and we now propnse 
to make a like payment, making the dividend for the yea; 1s a 
cent. Wealso propose to pay a bonus of 16s per share “wm. . 
total distribution of 20 per cent. on the paid-up capital of th: 
bank, free of income-tax. These payments will absorb /2<o.m, 
leaving a balance of £383,593, which we propose to deal with || 
as follows :—£100,000 to be transferred to the reserve fund 
£15,000 as a benus to our staff of 10 per cent. on their salaries, 
and to carry forward a balance of £273,593 to the profit and 
less new accornt. In conclusion, the Chairman moved the 
adoption of the report and accounts. 

Sir Charles Day Rose, Bart., M.P., seconded the moticn, 
which was unanimously agreed to. The formal business was 
then transacted, and the usual votes of thanks terminated the 


proceedings. 





ALLIANCE ASSURANCE COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Alli- 
ance Assurance Company, Limited, was held, on the 16th inst., 
at the head office, Bartholomew lane, London, the Right Hon 
Lord Rothschild, G.C.V.O. (the chairman), presiding. 

The general manager (Mr Robert Lewis) having read the 
notice convening the meeting and the report of the auditors, 

The Chairman, in the course ot his speech, said: I think 
you will all agree with me that the report which has beep sent 
to you, together with the accounts of the various branches of 
the company, are most satisfactory—perhaps the most satisfac- 
tory that your directors have ever had the pleasure of present. 
ing to the shareholders. (Applause.) Having said that about 
the accounts, I must remind you of what I stated last year, 
when insurance companies were under a cloud, consequent on 
the loss of the ‘‘ Titanic ’’—namely, that we are an insur- 
ance company, and as the result of our business we have 
naturally to pay losses, and we must not be astonished if we 
sometimes have to pay heavy losses. It is the duty of your 
directors to make ample provision for such losses and to place 
your business on a good and sound footing by means of large 
and proper reserves. 

LIFE ACCOUNT. 

Now, I must first of all refer to the life account. During the 

year under review the new policies amounted to no less a 


ing a net balance of over £1,500,000, which is the largest 
new net amount transacted by the company in any year. The 
mortality experience during the four years of the current quin- 
quennium has been satisfactory, the actual claims having been 


\ 
n 
i 


less than 75 per cent. of the amount expected according to the 
mortality table adopted in the company’s valuation. he mn 
111s to 


quennial valuation of the life and annuity accounts | 
be made at the close of the current year and, this 18 4 


‘in the absence of any great fall in the value of Stock om 
change securities, the prospect of substantial profits 15 @1 


On that point I will not say that 


tinctly favourable.” ) ar 
I think that the wart 


unduly optimistic, but I am optimistic. 


clouds which have been hanging over Europe have now ee 
ally disappeared, and that we need not look for 4 aa 


depreciation of securities, certainly in the coming six M 
FIRE DEPARTMENT—SUFFRAGETTE RISKS. 


In the fire department your profits have bee! 
this year, being no less than 26% per cent. o! ine 
income. I think I should be a very bold and a vers rad 
man if I ventured to look forward to a continuance 0° tha 
ratio of profit. Competition is fierce, and 
moment we are not only suffering from the or 
fire risks, what we may reasonably expect, but ates el 
have had a loss of a special character owing to pay! : sane 
other buildings being destroyed by fierce female Pr ‘Leeil 
(Laughter.) I suppose they are answerable for it 1 did ad 
tells me that we have had four losses of that kind. c 
know we had had so many. I suppose that we 
recover from the funds of those ladies the am 


course of 


linary 
lina 


shall 
unt we have 


I only hope that the Government may "1" 


success. os 
(Hear, hear.) 


of preventing these disastrous outrages. 
MARINE BUSINESS. 


2 - ° ler 
With regard to the marine business, as you *™" 
has been marked by a disaster of overwhelming 


w, the yeat 
m ignitude, 





sum than £1,848,581, of which {£272,000 was r¢ issured, leav- | 


remark which Mr Lewis has written down with regard to It, | 


1 very large | 
€ the premium | 


we ourselves | 


1 try tO} 


at the present {| 


se of 
, +a¢) who hope = | 
suffered—(hear, hear)—but I do not know with \ we ae | 


“es 








us. | 
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peen t 
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year 
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year 
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that 
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onisaiuumgasls testes 


-as. unfortunately, accompanied by a sad loss of lif 
— have been other casualties of great itud } 
-> ss on cases have, however, been satisfactory, and 
ye there is an improvement in the business, there is 





od deal be done, both here and at Lloyd's, to | 

e arine insurance om a _ sound basis, and sf prevent 
the rash competition which is neither of benefit to marit 
er nor te underwriters, nor even to those who insy 


mpanies, P ‘ 
nuring the last five years we have embarked on various new 
‘caaule f business, and so far as our experience of this 


goes it has been of a satisfactory character. We ori 
embarked on this new business not so much with th 
‘dea of a large profit as to meet the wants of thos 
who insure their lives, and who insure against fire risks wit} 
ws However, it has proved fairly profitable to us, altho 
»p to the present moment the shareholders have not derived 
‘ny advantage from the profit which has been made, as it has 


been used to increase the reserves. 


making 


THE YEAR’S PROFIT. 


The profit, with interest, on the several accounts—exclusive 
¢ the life, annuity, and capital redemption accounts, which 
Jl for valuation at the close of the present year—amounted 
to £390,932, nearly £600,000, of which about £20,000 has gone 
in income-tax to swell the Chancellor of the Exchequer’s | 
balances; £20,000 has been appropriated to reduce the cost 
lof the company’s premises, £35,000 in writing down St 
| Exchange securities to market values, £42,000 in increasing 
| the reserves on the new branches of business referred to, and 
| £29,000 odd in payment of dividend, leaving £78,558 to be 
‘arried forward to the credit of profit and loss account. The 
| total assets of the company, as you will see by reference to the 
| balance-sheet, exceed £23,500,000. In conclusion, I wish only 
ij to express the hope that those who may have to address you 
| from the chair at future meetings may have an equally satis 
| factory report and balance-sheet to submit to you. The Chair 
man then moved the adoption of the report and accounts. 

Mr F. A. Bevan seconded the motion, which was unani- 
usly agreed to; and a dividend of 12s per share, less income 
tax, for the vear 1912 was declared. The formal business was 
then transacted, and a vote of thanks to the chairman, dire 
tors, and staff of the company terminated the proceedings. 
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STATE ASSURANCE COMPANY, LIMITED. 


The twenty-second annual meeting of the shareholders in the 
State Assurance Company, Limited, was held, on the 14th inst., 
at the Law Association Rooms, Cook street, Liverpool, Mr R. S 

| Cleaver (the chairman) presiding. There was a good attendance 


of charel ler 
4 SHATOCNOI GETS, 
The general manager and secretary (Mr Albert H. Heal) 
having r = 
uavill 


g read the notice convening the meeting and the report of 
the audit 
The Chairman at the outset of the proceedings moved a reso- 
appreciative of the services of Mr F. J. Hawkins 
luring a period of twenty-one years. Mr Hawkins 
hat position with signal advantage to the fortunes of 
the compar Hear, hear.) Those of them who took some 
| share in dealing with the emergencies of 1906 could never 
irageous attitude and steadfastness of purpose with 
lawkins guided them during that anxious and 
| Critical tims Hear, hear.) 





Mr C. W. Carver seconded the motion, which was carried 
ani 

THE YEAR’S REVENUE. 
The i I 


rman then proceeded to deal with the annual report. 
1 that the company’s revenue, including interest, 

net total of over one-quarter of a million. The 
n premiums stood at £248,522. In itself this was 


He remark 


lid 


had reac} 





i t turnover, but it did not quite represent the magni- 
t the mpany’s relations with the insuring public. The 
ré exceeded the figures shown in the account by a 
irge sum. Prudence necessitated the reinsurance of large 
Proportions of the gross liabilities undertaken by the company, 


and thus 
such reinsur 


Tepre sent 


me about that after deduction of the premiums for 


ances the total revenue stood at £248,522. This 
a net increase of £15,300 over the previous year— 
a sensational advance, but, in view of the fall 
fire rate :. this country and elsewhere abroad, 
were satisfied that’ the result was all that could 
nably hoped for, and that it spoke well for the 
their agents and friends. The losses in all depart 
; 1 to £139,132, or 55.8 per cent. of the revenue, 
“s4inst a ratio of §5.6 per cent. in the previous year. The 
‘esuit Was not quite what they had hoped for, but fires and 
,Sents were not entirely under human control. The expenses, 


admitt 


MILLLE , I 
In the avera 
the direc: 
Dave bes 

industry 


m 
ments 


accide 


— mmission, which amounted to £92,731, OF 37-3 Per 
or e 4 reduction of -3 per cent. as against the previ - 
mained leduction of the losses and expenses there | re- 
the is oe nce on the revenue accounts of 416,639. Adding 
ar st yield of £7,419, there was a total surplus for the | 
AMERICAN BUSINESS EXTENDED. 
Pgs Wing the revenue accounts, the Chairman pointed out 
See bes: es had been exceptionally nvmerous. The bones 
States ee is usual, had done exceptionally well. The | ae 
during a. rica had also made a quite satisfactory promt | 


5 ‘ie year as it had during the Iast seven years, 
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The proceedings then terminated 
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diamond industry had maintained its solidly successful course, 
and activity in mining operations had been increased rather 
than abated. The welfare of De Beers meant the welfare of 
Kimberley. and with it the welfare of the waterworks. In the 
second place, there occurred during a great part of the year a 
severe drought, said to be in some sections of South Africa the 
worst that had been experienced for a generation or more. 
influences led to a consumption of 203,000,000 





rTavouring 


g the largest in amy year since 1907, and nearly 
; gallons more than in 1911. Unfortunately the in- 
ease in revenue was not in proportion, since a large amount of 


the 28,000,000 gallons sold in January and of the quantities in 
November and December were taken by De Beers for mining 
ses at a considerable reduction on normal prices. Not- 


anding this, however, the improvement in profit was 
ficient to justify the board in recommending that a bonus of 
. r share should be paid in this exceptionally prosperous 
ear. Notwithstanding the drought, there had been at no time 
the slightest anxiety regarding the sufficiency of the supply. In 
conclusion, the Chairman moved the adoption of the report and 


"+ 


Mr William Mendel seconded the motion, which was unani- 
agreed t 


PROPOSED SALE OF UNDERTAKING. 
The formal 


yeneTrai 


business having been disposed of, an extra- 
meeting was held to consider a resolution 
authorising the directors to enter into negotiations to make a 


binding contract for the sale of the whole of the company’s 
undertaking at such price as the directors might think prcper, 


whether it was below, equal to, or above the price stated in the 
agreement with the Kimberley Borough Council of March 2s, 
1903, provided that they should not sell for any less amount 
than, with the other available assets of the company, would 
enable a distribution to be made to the shareholders, on the 
liquidation of the company, of not less than /7 per share, and 
after providing for proper compensation for the staff and re- 
muneration for the directors. 

The Chairman proposed the resolution, which was seconded 
by Mr Mendel 
After s 


me discussion, in which leading shareholders took 
, amendment was proposed by Mr A. Svyrett, embodying 
as the the shareholders ought to receive for their 
s. This amendment was lost. After further discussion, a 
second amendment, proposed by Mr E. T. Wilks, suggesting that 
the amount allocated to the directors should be divided between 
them and the shareholders, was carried, a large number of those 
present not voting. Subsequently, the proposer expressed his 
desire that the amendment should be withdrawn, but it having 
been passed, this course could not be followed, and a poll was 
coger - The res lt was that the amendrn: nt was defeated 
by an overwhelming majority, and on the substantive motion 
being put, it was carried unanimously. 
A vote of thanks to the chairman terminated the proceedings 
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CONSOLIDATED WATER WORKS COMPANY OF ROSARIO, 
LIMITED. 
general meeting of 


The annua the shareholders in the C 


soli ated LA ater Works Company of Rosario, Limited, was held, 
on the rth inst., at the office, 52 Moorgate street, London. Mr 
W. T. Western (the chairman) presiding. 

The secretary Mr G. Proctor) having read the notice ccn- 
vening the meeting and the report of the auditors, 

The ; hai nan said : Gentlemen,— In the past year we have 
aot had the pten menal increase in business which occurred in 
the three preceding years. Nevertheless, we have made gcod 
progress. Our years receipts have increased by £2,615, and 


ir expenses have diminished by £1,770, leaving us with £5,394 


to the good fo obtain this we h i 

; good bt is we have pumped 540,000 extra t 
coh. th allt _e iped 540,000 extra tons 
ater, and connected up over 1,000 new services. The re- 
Guction of expenses is largely owing to the use of the new 
machinery and filteri ) 


y ar ‘tering arrangements, upon which we have spent 
so much of late years. The consumption of water per head of 


population is 345 gallons per diem—a high figure—but the con- 
sumpti rs per h use has fallen, which is an indication that we 
are touching a smaller class of house. This c rresponds with 
our anticipations, for a large number of small houses are being 
erected in the suburbs These same suburban cclonies are the 
cause of no insignificant part of out capital expenditure, for 
we ‘ mai ler it t be our duty, when blocks of hi uses are erected, 
te ol wo with our mains. In one case we have anticipated 
the actua building, and in that case we asked for and obtained 
a sudstantial contribution in cash towards the cost. I have no 
doubt that the arrangement will prove mutually satisfactory. 
CAPITAL EXPENDITURE. 

Cay ital expe nditure has been somewhat heavy, amounting to 
£72, pokey rg Getails b ing set out in the accounts. This has 
een provided fer by the issue of {100,000 debenture stock 


authe tised last year, of which, at the date of the balance sheet 








Set00e had been paid up, leaving £56,000 to get in this year. 
there is one item in the capital expenditure which may need 
= lation. We have spent £9,900 in the purchase of land. 
We _are not speculating in land. We have only 
Sought what may hereafter be necessary to us. We have 
still got a considerable area not utilised in our works 
at the pumping station—sufficient to last us on the open filter 
system tor some vears, and, on the more compact but somewhat 
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But we see the population yearly increasing, 


years the number of services and the demand f. ‘ 
Even at a diminished rate of pr wre 
the time will come when our present available “area 1 

up. The cost of obtaining adjacent land is 
We have, therefore, bought about 20 hectares 


doubled. 


_} 
airead 


river bank, a few miles higher up the river. 
the site is good, being on a low cliff overhanging 


and above any closely inhabited area. 


costly system of mechanical filters, for a still 


ant 


ai 


For 


We do 


1 
i 
j 


A 


] 


‘ 


r 


present to put any works upon it—at least until 


space is more fully filled 


up. 


The result of th 


vt 


is that we write off £3,000 for discount and expenses 
the last issue of debenture stock, place £3,000 1 
depreciation of machinery, £10,000 to general reser 
commend a dividend of 5 per cent. actual, making 
for the year on the ordinary share capital, carry 
the same amountas is brought in—a result which, | 


wili deem satisfactory. 


A SHAREHOLDER’S INQUIRIES. 


I have received a letter from a shareholder 
questions, which, I gather, he wishes me to a1 


meeting. 


have no objection to answering them. 


I think they are questions of general 
First, he 


aS 


the position of the company with respect to the fur 


for amortisation. 


Well, we set aside each year 


a sum which, if accumulated at 4 per cent., will 
whole capital outlay of the company, whether 1 
ture stock or shares or provided by the reserve fu 
he asks as to the future capital expenditure. 
provide for the same in a similar way. 
that, unless some new arrangement be made with 


the adopt 


the 


and, being so 


The first 


annual 


the offices, 36 Lime 


The the 


report of 


general 
Lamport and Holt, Limited, was held, on th 
street, 
K.C.M.G. (the chairman), presiding. 


DIRECTOES’ REPORT. 
directors 


ber 31, 1912, stated that :— 
The profits, after allowing for Depreciation 


meeting o 


London, 


for the 


¢ 


s 


H 


It 


ere 


pality, a time will come, as we near the end of 
when capital expenditure will need to be curtail 
time will be too short to recoup it. 
will be found out of this difficulty, if ever it ar 
he asks whether, when the concession terminates 
and works revert to the municipality without comp: 
waterworks and all the street and immediately 
longings pass to the municipality—not lands, n 
nor investments, nor cash. 


I make no d 


+h 
tne 


TI 





the 


Si 


peri 


a 


I 


In conclusion, the ch 
ion of the report ahd accounts and the 
dividends recommended. 
Mr Ross Pinsent seconded the motion. 
Mr Whitworth thanked the chairman for 
he had given with regard to the question of capit 
Those answers, he said, appeared to be entir 
satisfactory, he thought he had 
in asking that it should be made public that 
their capital was absolutely indefeasible. 
The resolution was unanimously adopted. 
ness was then transacted, and votes of thanks to 
and the staff in Rosario, and to the chairman 
terminated the proceedings. 


+} 


til 


h 


LAMPORT AND HOLT, LIMITED. 


Not 
é 


Ww 


writing off the whole of the Preliminary Expens 
ticn with the formation of the Company, and pay! 
dend at the rate of 6 per cent. per annum on tl 


Shares, have amounted to £142,919 14s 74d. 
recommend 


The Board 


follows :— 


that this 


amount 


be 


The payments of a Dividend on the Ordinary 
Shares at the rate of 8 per cent. per annum 


{less Income-Tax) 
Place to Reserve 
Carry forward to next 


The Board have set aside £5,000 to form the 


Staff Benevolent Fund. 


gross register, 
‘* Dryden,” 
the Builders; 
gross register, built 


gister, built 1911, ‘‘ Siddons,”’ 
1910, and ‘‘ Spenser,”’ 4,186 tons gross register, bu1: 
All the Company’s Stean 


been acquired. 
*tained in good order. 


‘** Vestris,”’ 
5,839 tons gross register, have been 
“* Archimedes, 
4,770 
4,189 tons gross rt 


and the 


The Profits accruing 
1911, to the date of the Incorporation of the © 
been used to entirely extinguish the item of 

During the year 1912 the steamers ‘ Vauban,”’ 
gross Tes 


10,494 


steamers 
* Euclid,’ 


IQITI, 


tons 


CHAIRMAN’S SPEECH. 


The secretary (Mr J. Mackenzie) having read th 


Jers 
itis 


} 


trot 
Ai 


'G 


+ 


have 


vening the meeting and the report of the audit 


The Chairman said: 


Gentlemen,—It 


18 


6S 


ye 


firm of Lamport and Holt established the busines 
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ee i Se RS neieeeaiaeennmnaneitinniietic ra Z 
1 incorporated in 1911 as a limited company under the same}; The ( Si ra Rin tlh iets . ae - Sead 
1} name and practically under the same management. My | first to the a ee Se € I 
| friend, Mr \ iter Holland, the late senior partner, who has | balance of profit aca 1... eee sid 
1] rf red from active participation in the business, is, I am | app: i tlen aautindn alee or ae ALIS 
eal | say, still largely interested in the company and | thi hen alee ee I g se 
| sabes a W arm inte rest in its success; while two other partners, | We are emplovyi; i. de ; . - _ = : 
i} Mr Georgé Melly and Mr Arthur Cook, who have been con- inde nu . : ; a . 
{| nected for a great many years w ith the business, are on the | bow; 47,<00 will enable us to brit 
hoard and act as the managing directors, and I have pleasur: res of nut The final divide: : . es 
|| sn expressing our thanks to them and also to the officials and | of 124 | er : Aika eae 
| the staff both ashore and afloat for the satisfactory results we | i910, and S? per cent. in 1q11. Dealing. “ i 
are able to present to you to-day. | the itput was arc. gt ee ' a | 
| SATISFACTORY RESULTS OF THE YEAR. | otimate made three years ago, whi g at |] 
| The profits earned have, I consider, been very ee ory; | able ant < ~ ae ee ' ee ee i} 
| and in dealing with them it has been the aim of your board to | yield for the whole area tapne t} a 
nace the company on a thoroughly sound basis, so as to 9 in| acre. I would here point ; as i] 
| 4 strong Pp sition to meet the fluctuations and periods of de- | cipal factor in tke cost of ' i] 
pressi n which occur from time to time in the shipping trade | that a 1 of 3x , 40 i 
You will remember that in the prospectus the item of goodwill | per lb than one of 200 lbs pet ‘ i 
was mentt ned as being over £200,000. This has : C ilready bee il | ti al the same in i h as { I : 1] 
extinguished out of the profits earned between Tiniany 1, 1911, | area planted is only 108 | re } 
snd the date of the incorporation of the company. In ad‘i-| present when calculating cost } L. 1] 
| tion to ‘this, we have set aside the round sum of £100,000 to | and other charges which are : i] 
li start a reserve fund, and, after paying 6 per cent. on the | As regards t of production. you 
erence shares, we are able to recommend the payment of a | reductio: pared with 1911; ¢ i 
|| dividend of 8 per cent. on the ordinary shares, and carry a | material reduction this year. 
| sub bstantial bale nce forward. ‘i | 
RENT CR ESTIMAT 
ADDITIONS TO FLEET. a | 
|| During the past year we added no less than seven larg ” . io i 
|| modern steamers to the fleet, which now consists of 34 steam lt . 7 | saikad 7 | 
and four building, the total fleet being over 213,000 tons. Ws Pm “a ! 
1} have sold o1 f the older boats, and it will be the policy of | have forese: e recent sudden { 
i} your board to take advantage of favourable opportunities to | <j] | it eal t is prot : ; | 
replace tl Ider vessels from time to time, so as to keep the | ; 
fleet thoroughly up to date. Nearly all the working expenses | quest whe th } | 
| of the steamers increased during 1912, and they are now at a | has | , the normal ope: 
|| very high level. The coal strike during last year added con- } alon lude » statistics. t} } 
siderably to the cost of bunker coals, as we kept all our | seems to be justified. It is futile t . | 
}| steamers running throughout the strike, and were thus able t | future ‘ p j 
|| mainta e regularity of the service, which was much appre- | we oY } | 
iated by our regular shippers. We were only able to do this nsul é e 1 | 
|| by buying a large amount of bunker coal at famine prices. In j indust Our total working force » 107 i] 
some cases we paid considerably over 4os per ton, the highest | populat: the estate. i line 1 y | 
|| rate, I think, being between 43s and 44s. I believe that this | children, 1.414. The general health, both i } 
was a sound pclicy, which made it possible for our merchants | staff and the nat _ h; en good. and I 
1) to carry their regular export and import trade, notwith-| improving the water s ly we a g 1} 
j| standing tl lisorganisation caused by the strike. Shipowners | both esta We ha ( i whe i] 
}| are often unjustly attacked by those who know little of the | developed we hope to be in a it i 
difficultie f carrying on and maintaining regular sailings | and 1 on - favourabl | 
!} under all circumstances, but it is satisfactory to know that] In cor n, the Chairman 1 i That 1 | 
ur shippers appreciate what this company did to maintain | balance-sheet be adopted, and that a lend 
the continuity of its sailings throughout the coal strike. 1s 6d per shat é tax, | 
+} . ; ¢ +} ; . ‘ \ ; 
A STAFF BENEVOLENT FUND. te : <8 - ae : ; | 
The directors have transferred £5,000 to form the nucleas Me Be ta ton seconded the | 
1} of a ben nt fund for the staff, and I am sure this action | niousiy agreed t [he usual formal busine i 
}) will re the warm approval of all the shareholders. With | acted 1 a vcte of thanks to the cha ) i | 
j| “elerence to the future, I never prophesy, but I believe that | to the staff in Malay for the good ret rest 
| thi ld is now in a stronger positio m than it has | the proceeding | 
|| een for many years; in fact, I doubt whether it was ever 
in a stronger position financially since it was founded nearly 
|| 72 years ago, and the aim of your board will be to contim 
1; the poli which has built up this great business, and to | KEPONG (MALAY) RUBBER ESTATES, LIMITED 
i ende ivour still further to strengthen its resources, so as t | I gene g t sh | 
{| °% prepared to meet any eventuality. I now have pleasure in Kepong (M Ik Estat I ted, j e | 
|| Moving : That the report of the directors and the accounts | ,-h * Great 1} Hotel. Lond Sir G 
| nd ba ince-sheet submitted to this meeting be and the same | pjen; . the rma residing | 
|| are hers received and adopted, and that a dividend of 8 per|  ¥ t Mr T. M. C. Steuar ing read t e€ 
“nt. per annum (less income-tax) for the period November 14, | convening t ¢ and t t t! u 
|| "911, to December 31, 1912, be and the same is hereby de-| The Chai ' rked that t t ere t 
_ ee OF rdinary shaies.”? I will ask Mr George Melly | pjainty that it was not necessary for to take ti > | 
1 Sé¢ 1 that : 5 er . ‘ ray: ” 
: Mr Ge ae: \ . } ‘. 5 > | ente ” s : at eta WS ¢ ¢ na 
Piva Melly: I have much pleasure in seconding | tors did not wish in any way to blink the fact ‘ end | 
|| resolution | for the year was 7 ent. instead of § 1 
a ; ng no questions, the resolution was thereupon | 7}, ‘ont for t . , exces 1 the est : 
) Swomitted, and unanimously agreed to. | a1 ys. The t rod d ; y 
i | mans od per 5 ré th t ré r y 
FORMAL BUSINESS. lhad put /1,000 to depreciation inste f f- y 
| Mt \ Cook: I have now pleasure in moving the follow- | carrie ird £784 instead of £342. } te wa 
[o. § : That Sir Owen Philipps, K.C.M.G., who | sale of « s at 48 74d per I wer 3 5 wn 
i vs tation, be and he is hereby re-elected a direct | ss 134d., inste i the 6s 4d t ay wee sl 1 : 
tai P bs y + s the - KAZ : 
|} Mr A | S. Williams seconded the motion, which w s|dend Dari r the urse of the yé t 1 241 es, 
ii UNanir: } ve , ; a cry ’ | oe ; od ; :. 1 ‘ oa if i 
= dopted. | making total planted area « ta a 
i ir A. | }ennett propos - ssrs. Price, Waterhouse, | acres were felled and cleared, and wer a 
Py ven lett propy sed that Messrs. Price, Wate V fell cat ee Vinee : i. 7 
Me “appointed auditors of the company. ohne Ir grr their exp “nses as | 
| The jones seconded the motion, which was agreed to. | slightly over 1s § : a a and Sectheeates hes a 
2 ngs then terminated. | basis, the expenses yotaratoer t. 1 + + i | 
| | ind in 1913 their manager estimate i that t! A OF 
| £1 reduced by more than 2d per lb. For t ye i 
| th nager estimated the cr at 2 ) t n 
GULA-KALUMPONG RUBBER ESTATES, LIMITED, =| (°° ASS" C's at the end of March—the nths | 
i. annual general meeting of the shareh Iders in! of the year—ne U . — * eer le 
umpong Rubber Estates, Limited, was held, Oe FCs Ne Oe ae aad : 
| t., at the Cannon street Hotel, London, Mr | ward 80,000 /bs at an average pric’ 


en 
i 


tative of the secretaries (Messrs Ilbert And erson | e 
‘ving read the notice convening the meeting and; They would plant uj 
the auditors, iand cle oad l year, 





‘Anderson (the chairman) presiding. PLANTING PROGRAMME. 
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i 


believed, also, that a transfer from the reserv: mit ae 
as was proposed to be done, would strengthen :h. eee 


aspect of the company, so far as debenture holde; ee 
ference holdérs were concerned. Subscribers ¢{ 





. all f 30 per cent. | ference shares which might hereafter be issued y 
an he payment Oo: _ . | . ¥ . ot 
M R 'N Carvalh in seconding the motion, | regard such a transfer with favour, as in 7 
< \ itTVai . . | ° r- fi 
« chairman had commenced his speech by making | manent secur'ty of their investment. . 
said iat tO Liftiall iid : : sical - } 7 “ 4: } 3 = i. if 
x bat he could not see that there was the slightest need | At a special meeting which had been fixed +. | oa 
€ 1s ou i A : Cc tiie ici 3 | , ] the fi 
for excus nsidering that they were getting 7o per cent.,| ordinary general meeting the shareholders w tn Ht 
a tee that compared with 80 per cent. last year | pass the resolutions necessary to enable this ¢; 
and ‘ ih Au ii Asst Heh ‘ oes ad co i ‘ . . - —s ‘ s % I} 
} ‘ it the ought 1 be satisfied He considered | done If those resclutions were agreed to. ¢} 1] 
in i ss : = “a . . 1 ‘9 } ) 3 
shat the report under consideration was almost the best they had | to the ordinary shareholders 802,500 ordina ti 
had in their history. They had an excellent amount « arried | each, in the proportion of one new share t +H 
° > 4 = , } as } 17 1 ' 
a ot ond eee elaced x od sum to depreciation—namely, | shares. Those shares would be allotted to i] 
i : i i i 4 14acegd > in 4 um 7 7 : 
ua They had planted out of revenue 241 acres, and the who were on the register on March 31 last, the { hes I 
nrice per planted acre had been reduced by about £s0. The | the books were closed. Fractional certificates 7 
ee ee e +4 1 ; : 4 
niceinediat hich ed very favourably with other | for portions of shares. Anyone holding, say, ni : HI 
‘ ao ut at wut S160 per planted acre i om- get two and a-quarter new shares, the quart 7 
pared e £21 | the vear 1913 they had sold for- | sented by a fractional certificate. Within a gi, ra. 
wa th airman had st 1. 80,000 lbs at the very hand- | holder would have to sell his fraction or bu { ' 
some price 13 114d. In selling forward the directors of com- | in order to make h's holding an even one. 1] 
3 = y ' hility It was more or | 1] 
D €s id great sponsibility it m r | aiid slain meant aa band 
less tion. but. ¥ r it turned out right or wrong, | THE COMPANY'S RESOURCES. ) 
the s Ide ew that the directors were doing their best. | In considering the matter of adjusting the rese1 pital |] 
The ; in reply to a question. said that they could accounts, it was as well to remind shareholders ¢} { ; i} 
not « ‘ t £25 pit il to plant up and keep | p sed transfer of £,802,500 still left the compa th very | 
. ‘ - ~ 7 ' ‘ . . — TY . ny - , ° - | 
until é int bearing 2 large an estate as over 1,100 substanti 2] reserves The ceneral a id sper ial I ints | 
‘eres but the nt they v .| (from which th transfer would be mad p } 
tiesly ama t'exceeding Sx 41,459,440. A balance would therefore remain ; : 
The resol was unanimo ment of £656,940. But this was not the end of 1} mpany’s | 
ness was transacted. and vote | resources, apart from share capital, for it would be noted |] 








SIR W. G. ARMSTRONG, WHITWORTH, AND CO., 
LIMITED. 

ual general meeting of the shareholders in 

Whitworth and Co., Limited, was held, 

he Mechanics’ Institute, at Elswick, New- 

ndrew Noble, Bart., K.C.B., F.R.S. (the 

There was a large attendance of share- 





DIRECTORS’ REPORT. 
f the directors for the year ending December 315S¢ 
its St d it will be seen that, after deduct- 
and adding £201,572 18s 6d brought forward 


i 
there is a balance of £877,099 1038, which is 


unt ibmitte 
ing depreciation 
from 

reduced 


reserve 


ogg 108 by the transfer of £100,000 to general 


the ordinary shares a dividend 
income-tax, of which 1s per share 

has been already pai interim dividend This leaves now 
1 per share, which, together with 
he payment of £40,000 on the 4 per 
ll absorb the sum of £441,250, leaving 
I 1 forward to next year’s 


payable 
the interim 
cent. preierence shares, w 
a balan 
account 

The under their consideration the ques- 
tion of capitalising a portion of the amount standing to the 
credit of the reserve accounts, and have decided that it would 
be in th xe company that this should be done by 
issuing shareholders 802,500 ordinary shares of 
£1 each dividend from January 1, 1913) to be 
issued as fully pai id to be distributed in the proportion 
» every four old shares. 


be Carried 


of one new share t 


Good progress h 


od | has been made with the new Armstrong Shipyard 
at High Walker, and H.M.S. ‘‘ Malaya”’ (the first-class battle- 
ship prese i by the Federated Malay States) will shortly be 
laid down there 
In view of the large expenditure incurred upon the shipyard 
and extensions of rks at Manchester and in Italy, and in 
order to meet any fi developments that may appear 
advantageous, it is proposed to 
second preference shares, to be issued as and when the board 
may decide >pecial meetings of the shareholders will be con 
vened at an early date, to 
mendatio1 
The w 


create £2,000,000 5 per cent 


give effect to the board’s recom 
inary and preference capital. 


le ry] , and ~ 
: ully employed, and the prospects 


evs t] fut ‘ ire Iavou ab 
CHAIRMAN’S SPEECH. 
The secretary (Mr A. H. J. Cochrane) having read the notice 


convening the meeting and the report of the auditors, 
The Chairr said he thought the shareholders would all 
agree with him that the 


: results of the past year’s working 
must be considered fave 


urable They had been able, after 


an 7 on . - 
allowing ample nand adding £100,000 t 


the genera! 
lividend of 2s 6d for the vear on the 
1s per share had already been paid 


reserve, to recomn 
ordinary 


as interim divide 


ERVE AND CAPITAL ACCOUNTS. 


the best advice 


€ 
heir immediate 
interests of the 


e y tI 
ération of th 
i 


y, that it was in the 


rect eresereetictnthenieinstetesnreoeneeanteetemamsncateasnmmnaeacaapiaa aaa se 
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api 
i 
there were considerable sums to the credit of pi 


t 


insurance accounts; and, after the payment of the proposed | 
dividends, the amount carried forward on pr and loss | 
account would be £335,849. It might be stat round | 
figures that the reserve and provision accounts and el 
forward’’ on profit and loss account together now stood at | 
over two millions sterling, and, after the adjustment was i 
effected there would still remain a million and a-quarter. The ! 
exact figures were :—Reserve fund, £1,000,000; special reserve 
£459,440 158 7d; provision experiments, /60,0 provision |I 
compensation, £60,000; fire insurance account, /190,000: and 
rofit and loss, £335,849 108; a total of £2,105,2y0 5s > From || 


1D 

r 

this deduct the adjustment 
£1,302,790 5s 7d. 


f £802,500, and there remained | 
=e 

THE NEW CERTIFICATE. i 
. : , . : is 
The preparation of the new certificate would involve much 
clerical work, and take some time. They had now in th 
register 10,704 holders of ordinary shares, and the averag 
holding worked out at almost exactly £300. When the business 
was converted into a limited company, 30 years ago, they had 
408 shareholders, and the average holding was /4,07 ' 
had now, in addition to the 10,704 ordinary shareholders, 
2,036 holders of preference shares, 2,662 holders of debenture | 
stock, and 3,027 depositors among their employees, so that all | 
told there were about 18,429 individuals who were thus directly | 
interested in the result of their working. They would, he | 
believed, consider that the results of the last twelve 
helped to strengthen the position of their property 


PROPOSED SECOND PREFERENCE SHARE ISSUI 


The directors also sought authority for the creation ol 
£2,000,000 second preference shares, and the shareholders 
would be asked to authorise this. They thought that, in view 
of the great expenditure required for the new shipyard, ane | 
other developments which might be found not only tl 


but necessary, they should have powers to raise fresh capital, 
and they were advised that an issue of second preference shares 
was the most economical way to raise it. The am unt whi h 
they might issue, and the conditions, remained for further 
consideration when the time came. 

It was possible, in the future, that income-tax might be - 
ducted from the dividends. The propriety of paying lividends 
free of income-tax had more than once been dis ; 
board, and it was a little difficult to see what useful purpos 
was served by continuing a practice which made 2 sensible 
addition to their outgdings, without, so far as he 2 
ing them any credit. 


a Fey 


THE WALKER SHIPYARD. 


Much interest centred upon the new shipyard 
which would be known as the Armstrong y 
‘* Malaya,” the first-class battleship, which had bee! 
to the Imperial Navy by the Federated Malay 5! 
be laid down there about the beginning of June 
work would be carried on under some disadvantage 
the berth itself for the battleship was ready the sh 
far from being completed. Vigorous efforts were 
to finish the buildings, in order that when work stares’ | 
the ‘‘ Malaya” there might be as much economy 1m prow” 
as was possible under the circumstances. 


- ——— 


The shipyard at Elswick was at present fully 
must remain so for some considerable time. 
twelve months there had been important changes 1 
personnel of that shipyard. They had lost the service 
of the most valuable local directors; but, while regre" 
own loss, they could congratulate them upon having 


H 
THE ELSWICK SHIPYARD—CHANGES IN PERSON‘ | 
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| 
|} most important appointments. Mr d’Eyncourt had been 
| ointed naval structor at the Admiralty—the hichest 
| which the na hitects’ profession had to offer. It sp 
| well for their selection of naval architects, and for the trait 
wh h Elsv ffered, that three directors of nav t 
gan tm SU n had been taken from their staff 
First of all, there was Sir William White, who founded 4} 
ete Shipvard, and whose tenure of office at the Ad: 
wet ked by radical and successful reforms. Hi 
‘oath weel go put an end to a distinguished 
| ae ‘ . 1 Sir William White left the Admira 
lcie Vatt succeeded him, was also chosen f; 
Else ; h hieved world-wide distinct \t 


| the Admiralty he designed the Dreadnought type in ¢ 


which all naval strength was now computed in Sir P! 
| Watts’ retirement last year, Mr d’Eyncourt was selected 
They had also to regret the loss of Mr Carter, wl 


eeegeeege “ 
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ll accepted the important post of managin it 
i} Cammell, Laird and Co., at Birkenhead. He w 


he energy 


and tact of which he 


Ja 


| proofs wl with them at Elswick. In Mr Carter’s place the 


had also engaged the assistance of Mr Williams ¢ 
intend the nstruction of submarines, a dey rtn 

they were now undertaking for the first ¢ 
had also received orders for boats of that type 





AERIAL NAVIGATION. 


Tr ‘ £ 


The question aerial navigation had for some time r 


| the active attention of the board. They were already buildin 
I] aeroplane engines, and propose d, as soon as the necessary I 
i} rangements were completed, to construct both aer planes 

| the largest dirigible airships. 


Li sQen 
| They submitted for confirmation at that meeting the appoint 


ments of Rear-Admiral Sir Charles Ottley and Colonel Si 


I 
had appointed Mr Coller, as outside manager of Elswick Yard. 


| Percy Girouard members of the board. They had had th 
| advantage of the co-operation of these two distinguished 
| officers for some m nths. and had found their assistance most 
i V ivie 
i }AVOURABLE OUTLOOK. 
ij As regarded the future, the 1mmediaté prospects might be 
| described favourable. The manufacturing resources of th 
ic ny were severely taxed in all departments, but they wer: 
\| doing their best to meet any demands which might be made 
i} upon then They were making additions to their Manchester 


| works which would approximately double their output 
|} armour-plate They had made large extensions at Pozzuoli 
jj and were making additions at Scotswood and Elswick. There 
|} Was no choice except to advance with the times, and the 
' Sal 


1 


mme 1, and he believed that any capital so raised w 
; h 4 ‘ . ** . . = 
|} be thoroughly productive. (Applause.) 


n, the Chairman moved the adoption of the r 


m@ 


| 

| Mr J. M. Falkner seconded the motion, which was unani 
|| mously agreed to. 
} 


DIVIDENDS RESOLUTIONS #ND FORMAL BUSINESS. 


On the motion of the Chairman, seconded by Mr H. N 
Gladst ne, dividends were declared of 2s 6d per share on th 
ordinary shares of the company, free of income-tax, of whi 
per share has already been paid as interim dividend, an 
£4 per cent. on the preference shares, less income-tax, of whi 

1 as interim dividend. 
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and that the retiring directors, Sir Andrew Noble, Bart., M 

n William Armstrong Noble, and Mr Henry Whitehead 

M.V.O., be re-elected. : 
De ‘ution was unanimously adopted. 

Ur D. Amplett moved and Mr Henry White secon 


this was also agreed to. 


EXTRAORDINARY GENERAL MEETING. 


linary general meeting of the company was 
~Ir Ar 
ie capital of the company be increased to £5,012,5 
tion of 8o02,s00 shares of £1 each, and that st 








tdinary shares, ranking for dividend (except th 
be declared on April 14, 1913), and in all othe 
fassu with the existing ordinary shares of th 
That it is desirable to capitalise the sum of /802,5 
part of the reserve funds of the company, and jing! 
; of £802,500 out of such funds be dis 
: nbers of the company holding ordinary shar 
| ; n March 31, 1913, rateably in proportion to th 
ites then held by them respectively, and that tl 
uthorised, with the consent of the holders of s 
: S respectively entitled thereto, to apply the sam¢ 





7 
art thereof, in the payment of ordinary shares 
r 


a n y at par, with power in the case of fractions of shares | 
h provision for the issue of fractional certifi ates | 


“ey may think expedient. 


nancial calls upon them were, and would continue to be, 
|| Bumerous a 1 exacting. It was for those reasons that th 
|| additional capital to which he had already referred was re 
Hl i , os 


e+ 


PEO, 20 ay etic 


| 
Mr G. Oldham moved, and Mr G. E. Henderson seconded, 
( the appointment of Rear-Admiral Sir Charles Langdale 
Ottley, K.C.M.G., and of Colonel Sir Edouard Percy Cranwill 
uard, K.C.M.G., as directors of the company be confirmed, 





éppointment of the auditors, Messrs Monkhouse, Goddard, and 


? 
lrew Noble again presiding, to consider the f llow- 
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the first test usually applied to such accounts your directors 
felt that it would be a convenience to stockholders if this 
feature were made a part of the accounts themselves. 


BUSINESS PROSPECTS AND CONDITIONS. 


eBusiness during ‘the current year continues to be active at | 


remunerative prices, and, although there are indications that 
trade prosperity in Europe is slackening, the prospects in the 
United States for the year 1913 promise well. Two questions 
agitating public opinion in the United States of late have, 
doubtless, attracted the attention of stockholders, the activity 
of Government in prosecuting and breaking up large industrial 
combinations, and the revision of the tariff. In respect of 
the first of these, the: Government’s policy has been publicly 
stated to be favourable to such companies as ours; and whilst 
I do not myself see any pronounced advantage to be gained, 
neither do I consider that we shall be prejudiced by that 
policy being carried to a complete issue. The principles upon 
which the United States Steel Corporation has been adminis- 
tered have been fundamentally .sound, vis-a-vis of both pro- 
ducer and consumer, and as such have secured the confidence 
and adhesion of all sections of the steel trade. Whether the 
constituent parts of the corporation are separated or not, 
these principles are now so deeply rooted that a return to the 
guerilla warfare which characterised the steel trade in its 
infancy is in the highest degree improbable. 

* [In respect of the tariff the President’s address clearly out- 
lines a policy intended to avoid sudden disturbance of busi- 
ness conditions, and the changes in the tariff submitted to 
Congress do not touch the products of our works. On pre- 
vious occasions, when a much more drastic policy has been 
before the public mind, we carefully studied the probable effect 
upon our own business, and reached the conclusion that, 
amongst other reasons, our geographical position at Cleveland 
protects us to an extent which makes tariff questions rela- 
tively unimportant. ] 

Year by year the strategic position of Cleveland as a centre 
for steel manufacture is becoming more fully realised, and is 
evidenced by the extent to which other concerns located there 
have, like ourselves, been compelled by increasing business to 
extend and develop their plants. : 


REORGANISATION AND DEVELOPMENT. 


The period of 16 months that has elapsed since I had the 


pleasure of addressing the last annual general meeting of the 
Otis Steel Company, Limited, held on November 10, 1911, 
has been one of much interest in the Otis Steel business. The 
policy of conversion to an American domicile, which was 
approved at that meeting in general terms, and confirmed in 
detail at the meetings held on February 2gth and July 2s, 
1912, has been worked out and carried into effect. Concur- 
rently with this work of reorganisation the preliminary steps 
towards the construction of new works have progressed most 
satisfactory in spite of (and in part because of) serious delays 
in some respects, I mentioned to the meeting of February, 
1912, that we had secured an option upon a suitable site for 
the new works Subsequently another property adjacent to 
that referred to was brought to our notice upon satisfactory 
terms, and as the result of negotiations lasting throughout the 
entire year 1912, this latter property was finally purchased in 
January, 1913. It covers in all some 200 acres. In order to 
test the price paid for it, we had it valued by the most ex- 
perienced land valuer in Cleveland. His valuation came out 
about S10 000 (£20,549) higher than the price we paid. The 
immediate requirements for the new works might have been 
met by a smaller acreage, but as the district is one which 
has only been awaiting the stimulus of a large industry to 
create a demand for dwelling-house sites, and as public im. 
provements in the way of roads and bridges are about to be 
given to it, we felt that the mere location of our new works 
there would rapidly increase the surrounding values and 
severely handicap us in securing land for developments in the 
future. It was therefore decided to buy the entire area offered 
to us, and this decision has been confirmed sooner than we 
anticipated, as the adjacent property, similar in character to 
our own, is now being held for prices more than twice that 
paid by us. A complete programme for the development cf 
about 6o acres has been prepared, and is being worked out in 
detail. It is not intended to proceed with this in its entirety 
just now, but the designs have been prepared, so that a first 
instalment complete in itself may be carried out at a cost 
(including the price of the whole 200 acres) of about $s,000,000 
(41,027,432). When conditions necessitate further “develop. 
ment in the future, extensions can be proceeded with as normal 
additions to the first instalment. It is anticipated that this 
first instalment will raise the average trading profits of the 
sompany to a figure in excess of $1,000,000 (£2 25,486). Whilst 
1 am writing these lines the River Cuyahoga is in flood to an 
eae wee ae result of the excessive rainfall 
suring tl past four days throughout the area drained by it. 
ft is . ee ann that these conditions have oc- 
curred during the period of preparati ) w works 
which will be situated on that riv - Sioa uadiien Ps : 

it ing damage 
negligible, and the experience of such a flood is invaluable 
to our designers in providing definite information upon which 
to fix the levels at an elevation which will give immunity 
trom trouble due to this cause in the future. Many of the 
iron and steel works situated in the dense industrial area of 
the State of Ohio affected by the floods have had to suspend 


1s 
4 


* P.S.—Added April 11, 1913. 
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operations. Our Lakeside works, owing to their 
have been unaffected. 


DEVELOPMENT OF THE STAFF. 
‘ ‘ 1 
One of the most interesting features of the past year’s his: i 


has been the development of the company’s administr © stan 
and the satisfactory manner in which it has passed throyon | 
very trying circumstances. I mentioned to the meetin: he 
old company in February, 1912, that, in view of Ms 
plated developments, we had been fortunate enous ae 
the services of Mr H. E. Higgins, a gentleman of long exper: 
ence in the steel business. In December, 1912, by the < 


death in an automobile accident of Mr H. B. Hare, we Jost the | 
services of a valued official, devoted to the interests of the com 
pany, but we were in a position to have his duties in + 
once, and satisfactorily, by a gentleman who had acted as his | 
understudy for several years. In January, Mr Bartol, who ; 
known to you both by name and in person, and who fi] 
position of president of the company, was suddenly 





by a severe attack of pneumonia—so severe that for severa} | 
weeks no one was permitted to speak to him upon any business | 
matters. This occurred precisely at the moment when the pur. | 


chase of the new property and the mortgage iting 
bonds were on the point of completion at his hands, 


the somewhat complicated arrangements for the issue of London | 
certificates were putting an additional strain upon the staff. | 
With the greatest satisfaction I can report to the stockholders 


that Mr Higgins and Mr Deverell at once teok up these matter: 
and carried them through with no hitch and scarcely any 
delay, in addition to their respective daily duties in connec 
tion with the construction of the Riverside works and the 
operating of the Lakeside works. I have on previous 1. | 
sions referred to the excellence of our organisation, and it |! 





gives me much pleasure to submit so complete a | f of its | 
composite and resourceful character. Additions to the higher | 
ranks of the employees other than the administrative staff hav 
been made during the year, and already show good promise of 


ability, not only in the operating of the Lakeside plant, but in | 
capacity for bringing sound judgment and extended experience | 


to bear upon the problems of the Riverside works. In a word, 
I think the stockholders may feel, as I do, complet nfidenc 
that the company’s affairs will be handled in every : t with 


prudence and ability. 
THE COMPANY’S POSITION IN TRADE. 


From conversation with shareholders, I have inf 





the impression exists that the Otis Steel Company's pr 
has been dependent upon “‘ special”’ steels or proce 
is not the case. The strength of its position (from the days | 


when it was a private concern in the hands 
owners) is due to the fact that uniformity of quality and | 
reliability of service have been the main features of its manu- | 
facturing policy. At the Lakeside works there are in use many 
devices and methods, each of which adds something to 
cost of manufacture, but, on the other hand, pays for itself | 
in reducing faulty production to the lowest practical point 
In the designs for the Riverside works the same p1 ple 3 
being kept steadily in view. In my address to the share- 


holders of the old company in November, 1910, | referred tc 
the growing demand for quality in the United States, and 
pointed out that the growth of this demand is a development 


the very section of the steel trade in which our progress has | 
taken place, so that we may look forward with conficence 


obtaining our share of this class of business as fully in the || 
future as in the past. As regards reliability of service | 
it is a rigid rule to accept no orders for detivery oD | 


given dates unless the time table (which is kept framed © 
for several weeks ahead) assures compliance with the Cue ¢ 
It will be readily appreciated that the combination of uniformity | 
in our product with punctuality in deliveries by saving time, 
and therefore money, to our customers, sufficiently exp!ains 
satisfactory relations we maintain with them. 


THE COMPANY'S STANDING IN CLEVELAND 
To my mind, not the least interesting and important featu 


of the year’s history has been the tangible proot l | 
ceived of the reputation and appreciation the company enjoys || 
in the eyes of the authorities and citizens cf the City of Cleve |) 
land. Among the most difficult of the questions to de so.vee |) 
before deciding upon the purchase of the land acqu!! rt . 


Riverside works, was that of nee the navigable section | 
of the river to that point. In bringfng this question to % stage 

satisfactory to us we received the friendly and cordial suppo™ 
not only of the public authorities concerned with it 


tanding 


that of private individuals and corporations ci st 





city, and I received repeated assurances that the (tis St€* | 
Company is regarded as one of the prominent factors im te | 
rapid development Cleveland has experienced as red 
centre of the highest rank. In population it is n Sixt | 
city of the United States. In the progressive i 
courageous enterprise of its citizens it is second t 1 i 
stand well in the opinion of such a community ! position } 
which any company may be proud to enjoy. 

THE COMPANY'S SECURITIES AS INVESTMENT i 
This letter has already run to an inordinate length, ot * |} 
cannot close without reference to certain reflecti es 
dustrial securities as investments, which my ass ee 
of some nine years’ standing) with the Otis Steel Company “* }) 
suggested. To the investor stability of value is not ‘« ae | 


portant than satisfactory dividends. In so far 
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fits they are dependent upon con 
f management and conservatism in 
In previous addresses I have endeavour 
t tual working results over pericds . 
business as ours, in a growing country, enj 
i trend through all the violent fluctuations of 
Subject to efficiency of management 
its securities should, therefore, in so f 
pends upon profits, possess considerable stabil 
from time to time is influenced quite as 
litions of the money market as by the intrin 
iness itself, and the particular feature 
rises out of that condition. 
ipital flows into industrial id av 
irket, with the result that whilst greater pr. 
nsic merit of the securities the 
price from rising proportionately. 
bad capital flows to the stock market, an 
mand for securities tends to counteract the ] 
would otherwise follow 
reasonable limits it seems justifiable to ar 
iny enjoying the sound trade conditions 
agement which experience has pr 
Steel Company, a cons 


value of its securities 


g influences. The capitalisation 
appeal to three classes of investors. 
first mortgage gold bonds, to the invest 
lerate return coupled with a high 
h its 7 per cent. preferred stocl 
higher return, with a cons 


-d by the redemption of 


ind, finally, through its 
moderate return with 


value of the security. 
vhich, as in former years, arises 
kholders fully informed of my impressions 
business develops them, I will conclu 
ssing the hope and expectation that the 

‘m will continue to derive fr 
m the loyalty of its stockholders the judi 
rpetuate the policy of prudence established 
irs of its domicile in England. 
T. Frame Troms¢ 
received and adopted. 

submitted the alterations to the regulations in 
luties of the officers, and the same were 
of the directors terminated the pr 


JOHN BARKER AND CO., LIMITED. 


neral meeting of the shareholders 
imited, was held, on the 16th inst., 
gton High street, London, 
hairman), presiding. 
(Mr Henry W. Over) having read the 
neeting and the report of the auditors, 
in the course of his speech, I 
you to-day with greater satisfaction than eve 
results of their last year’s stewardship 
a record year’s trading, in spite of 
especially the regrettable fire in November 
h resulted in the death of five employees. 
e filled us all with profound sorrow, and a message « 
hy, together with a considerate allowance, 
bereaved families and friends. 
caused a set-back to the trading 
Notwithstanding this disaste 
juent disorganisation of business, the net pr 
ble advance on last year, and together with the | 
the amount carried forward, shows 
these heads of more than £12,000. 


A FRANK BALANCE-SHEET. 


, & 


remembered that a few years 
pert specially commended our balance-sheet 
ss account as being fuller in detail than that of 
This is always 
of our accounts, as will be 


similar magnitude. 


o-day. In a business 


es more to stability and to public confidence 
off freely everything that should be written 
ng been a settled part of our financial policy 
ss than £17,000 has therefore been written off or 
such items as repairs and renewals, depreciations 
of leasehold properties, as well as for the 
Health Insurance, weich amounts to £930 5s 4d, 
6d for less on investments. 
erve fund, reserve against properties created 
and undivided profit account, it will be n 
that these reserves now amount to £232,000. 
mount carried forward, the total reserve exceed 
i million, reaching 


NEW LEASES. 


these reserves, which are indexes of stren | 
essful in acquiring three new leases of build- | 
These have already been let | 
| of £578 138 a year for 27 years, and after- 


expiring in 2001. 


Seriiereeheceneentinnetmnimmerienninabienindee ie 
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BARRY, OSTLERE, AND SHEPHERD, LIMITED. 
om * * . 1 | . o ' . 
The annual general meeting of the shareholders in M $ 
Barry, Ostlere, and Shepherd, Limited, was held, on the 16th 


inst., at Forth Works, Kirkcaldy, Mr John Barry, J.P. (the 


hairman), | ng 
The noti nvening the meeting and tl rt of the 
2udit S hat ne bet t ] 





The Chairman, after remarking that since 

- th Aa: ole 

ing they had to regret the leath of an old 
( 





league, Mr ‘ ge Whyte, pointed out that I 
their annual meeting last April the long-conti 

valminers had just I to an end after having i 
manufacturing operations to a standstill for near * 

1 state of things never previously experience d 
Following the coalminers’ strike, the dockers’ strike in London 


and several other important ports lasted several weeks, great! 
retarding the delivery of raw material and the despatch of 


manufactured goods, thus causing a further dislocation 

business. For many months no relief came in the price of raw 
materials; on the contrary, an enormou advan : : aver = 
the price of jute canvas, whilst coal adv anced fully P I 
cent. These two items alone cost nearly £20,000 more than 


last year; at the same time many ol their other raw mate 
: ’ I r im wac 

.dvanced considerably, and there was an increase in wag 

Sie Hcl € labour 

aimost ali Classes t labour. 


RESULTS OF THE YEAR. 








The only set-off against these general advan W a de 
: tl f linseed oil, but this reduction in pri 
line 1n the price of ilnsee ll, Dut tH red < | 
a : ecetattes affect the vear’s profits Share 
ame t late to materially afiect th ul ; 
| holders would understand that the nature of the 
Berar aie geemetieds on ar 
compelled them to keep some months i — i 
tock. The nett result of this great upward move 
; on al terials had been a nsiderable 
prices ¢ f raw materiais 2 e 2 
mrofits, and that shrinkage would have been §f . 
pronmts, : , ' c le ’ 4 restion might ver 
the increase in the volume of tr id The questiotr wee oe 
naturally aris in view of the advance in ‘ , ; f. ‘ i 
: .? rresponding advance obtain for manufactures 
was not a yrrespon ing a4 . , . a 
\ 1e < t aT) a ~ bu 
goods? Well, that was a thing easier said than don » bet 
oods : yCil, 3 8a nt trace ecrets that 
this he might say, without revealing any trade sect » oe 
every maker felt that an advance was necessary, ang an a 
. p ically agreed upon when, througn 
vance had been practically agreea ee ee hee eel 
unlooked-for and mos unfortunate n = et ding _— 
* g ; ropose sdvance been carrit 
posal mis arried. Had that proj ‘ ee ee 


into effect they would have had no shrinkag f pr 
record that day. 
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requirements in oil at prices which should leave a larger 
| 


= so far made public, showed not only a considerable 


| 
approval of the shareholders, as it was only by so doing that 
| 


ROBERT SIMPSON COMPANY, LIMITED. 
| 


months. The forecast of the prospectus had been not only made 
' 
i 


A TRYING PERIOD FOR THE LINOLEUM INDUSTRY. 


The year had been one of exceptional trial to everyone en- 
gaged im the linoleum industry, and the report of every com 


hrinkage in profits, but, im some cases, an absolute loss on 
the year’s trading. It was with a relief, he was glad to say, 
that he could refer to the improved prospects tor the current 
year. Whilst canvas and coal remained at a high level, and 
were likely to do so, they were now getting linseed oil at some- 
thing like a normal price, and had contracts made that would 
give them a supply of oik at considerably less than last year’s 
iverage; they had, therefore, solid and substantial grounds 
for anticipating a much better result for the current year. 
By the addition of £2,250 out of the profits to the special re- 


£63,000, the amount required by the articles of association 


for the future, therefore, the amount which had been annually 
allocated to that fund would merge in the ordinary profits. 
SUBSTANTIAL INCREASE IN TRADE OF FRENCH BRANCH. 

He was glad to report a substantial increase in the trade of 
their French branch, and to say that profits there had been 
fetter maintained. This satisfactory result was explained by 
the fact that during the year there had been a larger demand 


serve fund for preference shares that fund had now reached 


for the higher priced g ods, and the advance in that country 
in the price of jute canvas did not take effect till towards the 
end of the financial year. In France also they had covered 
margin of profit during the current year. In the United 
States the Fresidential Election, and the uncertainty which 
had since prevailed as to the contemplated changes in the 
tariff, had caused a considerable falling off in trade in that 
market. There was, however, good reason for hoping that if 
the Tariff Bill submitted a few days ago to Congress became 
law, a much more active demand for goods would spring up 
in that country. 
A POLICY OF EFFICIENCY. 

In conclusion, he would a Oo rag that during the year the 

poard had adhered to their policy of keeping the machinery 
8" plant of the company in a st tate of the greatest possible 
efficiency, a policy which they were sure would meet with the 


the company could be kept in a position to meet the keenness 
of competition and maintain the high reputation of its pro- 
ducts. In conclusion, the Chairman moved that the directors’ 
report and balance-sheet be adopted, that dividend at the rate 
of 2} per cent., free of income-tax (payable on 23rd inst.), be 
paid on the ordinary share capital issued, and the balance of 
£11,650 1s rod be carried forward. 

The resolution was duly seconded, and unanimously agreed 
to. The retiring directors, Messrs H. G. Finch and Mr John 
A. Law, were then re-elected, and the auditors, 
Romanes and Atchison, C.A., were reappointed. 

The usual votes of thanks terminated the proceedings. 


Messrs 


At the annual general meeting of the shareholders in the 
Robert Simpson Company, 


Limited, held at the company’s 
fice in Toronto 


on February 17th, 1913, the Chairman pre. 
sented the balance-sheet of the company, as of January 2oth, 
ertified by the auditors, Price, Waterhouse and Co. The 
net earnings before deducting interest on bonds and loans, and 
the amount written off for depreciation, 


and for special ex- 
penditures, amounted to $>7>,472.20. 


The Chairman pointed out that the satisfactory result of the 
year’s trading had been achieved without the full benefit of 
the proceeds of the issue of bonds and preferred shares in May 
last. The subscriptions were payable in instalments, so that 
the company had had the use of the money for less than six 
good, but had been exceeded by $77,000. The liabilities out- 
side of the bonds are practically nil, there being cash on hand 
and in banks in excess of the small amount of accounts payable. 

In disposing of the earnings, it had been thought well to 
wipe out the entire expenses in connection with the issue of 
securities except the discounts and commissions set out in the 
prospectus. The bonds are being taken care of by the sinking 
fund, the first payment on account of which had already been 
made. It had been decided to write off entirely the account 
for special expenditures brought forward from previous years, 
to appropriate $50,000 for depreciation in plant, &c., and 
$31,000 for bonuses to members of the staff. After payments of 
interest charges on bonds and of dividends on preferred 
and common shares, there was carried forward in profit 
and loss account a surplus of $219,223.84. 


The sound position of the company, the substantial increase 
shown in the turnover and earnings, and the prospects for in- 
power in the present year, will be no doubt 


creased earning 
satisfactory to the bondholders and shareholders. 


The half-yearly dividend on the preference shares is payable 
on May ist, and a copy of the balance-sheet is being mailed 


to the shareholders and bondholders. 
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RIO DE JANEIRO CITY IMPROVEMENTS company | 
LIMITED. al 


The fifty-first annual general meeting of the shareholde, 
the Rio de Janeiro City Improvements Company, Limit haar 
held, on the 15th inst., at Winchester House, London, the Hor 
Herbert C. Gibbs (the chairman) presiding. on 

The secretary (Mr Henry Haggett) having read the po. ! 
convening the meeting and the report of the auditors 

The Chairman, in the course of his speech, said: \ 
observe that we have again placed a large sum to rese: 
£25,000, out of the profits of the year. This we hav 
enable us to meet to some extent the capital expenditur. wn |] 
under the sub-heading ‘‘ Expended during the year,’ amouns. | 
ing to £61,418 148 6d. Of this amount about £11,000 has | 
spent on the work in the Island of Paqueta, very near] 
pleting this work, and leaving only a moderate sum to fal! on 
the current year. I am glad to report that, as th 
executing this work was due to no fault of the com; 
Government are now paying interest on our capital outlay. || 
although the work is not finished. The balance of the capita) || 
expenditure, namely, £50,000, has been incurred in conne 
ing 3,255 new houses, resulting in the net increas 
drainage rents, mentioned in the report. This increase js. 
course, eminently satisfactory from the point of view of ¢} 
revenue account; but, as the heavy capital outlay 
involves cannot be met conveniently out of revenue, y 
obliged to have recourse to borrowings to pay our way 





ul 


FUTURE CAPITAL EXPENDITURE. 


Thus you will see that the loan from our bankers had jp. | 
creased on December 31st last to £95,000, and though it was, || 
of course, repaid when the half-yearly revenue was received in || 
January, we are already borrowing again, and the loan must | 
go on increasing, unless and until our surplus revenue js | 
sufficient to meet all our expenditure, whether incurred on || 
capital or revenue account. It is very difficult to foresee the 
amount of capital expenditure which may be incurred in con. || 
necting new houses, as is shown from the fact that our man 
agers in Rio anticipated that there would be a decrease in the || 
number of new houses connected during last year, owi: 
the fact that the old districts in Rio are getting nearly 
up; but, as a matter of fact, there was a considerable in 
I know that some shareholders think that we should 
bentures more freely than we do; but the thrifty poli 
the company has adopted for many years past, of all 
part of its yearly profits to capital expenditure, has do 
to bring the company into the greatly improved positi 
is shown by the present revenue account, and I am sure that 
the shareholders will agree with the board that, in view of 
the fact that we are negotiating for an entirely new arrange: || 
ment with the Government, which will, if carried out, involve || 
fresh issues of capital, it would be inadvisable to complicate | 
any fresh financial arrangements which we may have to make | 
by another issue of debentures to provide for our immed i 

1 








requirements. 


PROPOSED NEW GOVERNMENT CONTRACT. 
With regard to the proposed new contract with the Govern- n- | 
| 

a 

1 

| 


ment, I am now in a position to add somewhat to the inf 
tion which I gave you on January 22nd last. The 
stages through which the negotiations have already 
may be summarised as follows :—On May 4th the Pr 
the Republic, in his Message to Congress, stated that 
definitely to solve the drainage problem studies wer 
made with a view to dividing city and suburbs 
main areas, the sewage from one to ke discharged 
bar, and that from the other to be turned int® the bay 
bacterial treatment, and asked that the ager sh 
provided with full authority to carry into effe: fae | 
rks, the | 





Acting on the instructions of ‘the Minister of Publi 4] 
fiscal engineer requested us to prepare a project for the works ] 
mentioned by the President, and definite plans and est! a 
were officially presented on August 13th. On October 1st the | 
Minister of Public Works nominated a Commission of three | 
engineers and two medica! men to report on the plans and | 
estimates. In order to enable this commission to form their || 
opinion, we, at the request of the Minister, constructed an | 
experimental hydrolytic tank and continuous filter at | 
Gamboa, which gave great satisfaction. We have now heard | 
by telegraph that the Commission presented their report © }) 
the Government on Thursday last, April roth, and if this | 
report is accepted we estimate that the cost of the work Pr | 
posed, after allowing for contingencies, will be, app! xIMAsey’ 
£ 3,000,000; but it is not possible to give definite figures 4. | 
preseny, as we have little to rely upon except cable correspon 
ence. 


TERMS SUGGESTED. 
In the meantime, we have prepared a draft for the “the lida- 








new 
tion of the company’s existing contracts embodying t aise | 
ideas and the terms necessary to enable the company Bs: cae 
t Foul 

fresh capital to carry out the Proposed new works. it W 


far us t0 
not be desirable, while negotiations are pending, ‘or % the 


discuss in detail the terms proposed by the company, wl id 
basis of our proposal is that the company’s concession shou! 
be extended, and that the Government should pay the 4. 
pany a larger sum than they do now for every h use sneer 
On the last day of the Parliamentary session—name!) » D real 
ber 30, 1912—the Executive received the following wuthorisa 
tion from Congress :— 


ir nee reereennemnt nme 
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le 96.—The executive is authorised to revise and consolidate the contracts | \Jr } a 
ie the sewage ot this capital by virtue of Law No. 719, dated Ser tember, | ional = s > 5% is, aS a ve 

g Je 11, Nos. 1 and 3,and the Law No. 884, dated October 1, 185/ et “ 

28, 1853, Arnicie ind the Law No. 560, dated December 31, 1898, Article 2s, it A ’ 
| article 17, NO hp obiect of carrying out, at the company's expense, the neces “ ex set \ 

letter H ae oe discharge outside the bar, or the treatment of the sewag : a t caret t 
} sary wort proce ss. or, furthermore, by both the systems simultaneously. : t W here 

me will therefore observe that the position now is that the | O Sean wee : 
Executive Government have full powers to treat with the s cata © 

nany and that they have received the report of their Com- ae 5 g 

cenit recommending the adoption of certain plans for deal- | 2 . t , € 
| with the sewage. It therefore remains now for the | , g p , of || 
| Government accept the scheme recommended by their Com s f esses, || 
| ccion, and then to offer such terms to the company as would . , . a een) 
| iystify us in raising the necessary capital to carry it out. In ales war : an gnly | 
“onelusion, the Chairman moved the adoption of the report pattie : eae oa 
snd accounts and the payment of a dividend of 2s 6d per ¢ ‘oie ‘ 5 oe 
chare (free of income-tax), making, with the interim divi ‘ . ‘tan : ee: 
dend already paid, § per cent. for the year 1912. we oi , ; = | 

The Hon. Sidney Carr Glyn seconded the motion, which : on- || 
was unanimously agreed to. The usual formal business was nn “ | 
then transacted, and a vote of thanks to the chairman, direc. Mr wt : a 
tors, and staff of the company terminated the proceedings. Mr] ~* Zz st n 
OOREGUM GOLD MINING COMPANY OF INDIA, LIMITED | “«"< wer vas 

The annval general meeting of the shareholders in the Oor a ere : ; d | 
cum Gold Mining Company of India, Limited, was held, on | ap, sll dilien eaheaas . ' 
the reth inst., at the Cannon street Hotel, London. Mr Malcolm a 
Low {the chairman) presiding. aie ea ae 7 | 

| The secretary (Mr F. H. Williams) having read the notice 
el the meeting and the paul of the auditors, MOUNT BOPPY GOLD MINING COMPANY, LIMITED. 

The Chairman, in the course of his speech, said: Notwith- Th | general Radtenn | 
standing that our production during the year under review | jp ; M Bos Gold M ' wae 
shows a shortage of over 2,000 ozs cf gold, yet I venture to | held he rath inst.. at the ( H Mr | 
think that none of us will have risen from the examination of | sjq F. Hoffnung-Gol 
the papers before us without a feeling of satisfaction as to our Th Mr. W. FG ; t 
immediate past and of confidence as to our immediate future tine and the t ‘ ~ 

| Now, this decrease is caused not at all by any in Th ; nicer referring p ‘ jeath 
| feriority of either the ore or tailings as compared with the f t} Mr Abral i to deal |] 
| previous year; on the contrary, in these matters too, we were | with t He that. 

little ahead of the results of the year before. The decrease, | ajth f the ' ost | 

f course, is due entirely to the fact that we sent very nearly | pny 0 x this res oe! 
7,000 tons of ore less to the mills; and that was brought about | ;; rt te Unfor- | 
deliberately, for the reason that during some months of the | ¢ynat, - me ir | 
vear there were indications that our development was not | yng : he w ' lise tha . th 
keeping | vith the mill output. We thought certainly that ut ri t] nor 
this was a temporary state of things, but still, while it existed Ww that it w lu 
we thought it prudent to diminish proportionately the output . hun id Their work 
at the mill, and I am very glad to say that one of the results | wa< ; : that Australia 
of this action has been that at the close of the vear we find wy » dt : r} g ted f several 
ourselves with a reserve of no less than 183,393 tons—a quan ' t a ’ ars the rations 
tity practically on all fours with the quantity of the], I t shing their even | 
year before The average yield of fine gold to each} >= th ‘ ! wing | 

|} ton of quartz crushed was 9g dwts 12 grs, and of tailings , m ) ft lant I] 
vanided 2 dwts 1 gr. These results were rather better than | yor, ale ne ; had } but | 
those of the year before. ] it reducti 3 : 21,44 oe 

THE ACCOUNTS. f t! i f the 

Turning now to the accounts, the balance-sheet shows a | furtl which was . See me 
total of £15,347 spent on capital account; all other items of | * les, h as - 18) 
every kind and description have been debited against revenue. | i ' VOERINE OX sant 10s 
Then, turning to the income and expenditure account, our ! Mest fF n Mr N oes "H 
receipts from sales of gold were £347,943, or, deducting n , to aah : ai 
royalty, 4327,702. Additions in the way of rent, interest, & Cavy * he added t . “7 
oring this last figure up to £332,408. The total revenue ex Al ut pene 
pe iditure being £177,963, we have a profit for the year of PROPOSED PREFER SHARE ISS | 
£154,534. To that we add £2,075, the net carry over from si ; oteh , wT ae sr on |i 
the preceding year, and £1,311, the dividends on our Kolar A Ce ee ac * h foci ‘ina Wedel 
Mines Power shares, which brings up our grand total of profit | °™ er ' ee + : ae See Bl 
a exact sum of £157,921 128 11d as appearing in the profit ns L a9: r ial a ail ssary, thos ws || 
Nd loss int. Against that profit are debited the following | “?*! a Seaheis-ameiinnll al the rese top- | 
har ge Dividends for the year already paid, £65.415; dire tne tae at he elves i 
a . igers’ percentage on same, £1,082; depreciation 5 ; a alt a sal eT gh ey 
oe g machinery, and plant, £5,000 ; income-tax on a . tne na comiiel tek 
Proats, £5.564; writing off all costs of work on Manighatta oa 3 ull back « the | 
; a Start to finish, £5,293; and amount transferred to reserve | ™' : - y, a crease the | 
fund, 415,000, bringing that reserve fund up to £45,000. The | ™ F : Saas ‘ ha ely entirely | 
; “isposable balance then is £57,565 138 1d, and we recom , “8 a  canttel” Thi ald | 
ud that a final dividend of 1s 6d on both classes of shares vs a aes ane e siderable | 
ao . lt lay, absorbing £54,115 16s, and leaving £3,449 ve rhe ; a 5 | . ' y be- | 
ile a ried forward. The entire dividend for the ry ic ae Meee le to the | 
ie eiore, will be 4s per share, or 40 per cent., on the _ ; der hem 4 
ee ires and 38 per share, or 30 per cent., upon the aE to oF a! sed t rease | 
Site ares, these dividends being precisely the same as im A vs eft . carrvine 
ates ‘t year. That we have been able to hold =). , ferential Givids [hose pre- | 
ites i. ane of dividends in face of a somewhat : cate ter the 10 D tivid : been paid | 
en. - is, of course, so far a subject of congratulation. | ' a pS rank for furth 1 pari pasiu Ww the 
ene! slightly diminished income, answered bv et ca, ; ic heantall +; was that | 
eee expenditure, and our resulting profit, on which, | us 2 hi tial ret ; edi- | 
Sei oss lividend must be based, equalled, or to be quite | 0s Ss ae a eal tend. be- | 

, exceeded, those of the year before. : | dential diana i rank eq for divi- | 

4 wn ?ROSPECTS—REORGANISATION OF MILLING PLANT. | dends wv 12 » shares ed rhis tere! ial 
awe. : the mine’s immediate future, let me here read to | dit i of 10 per cent. woul st th : eas ease 
. __ -. ie passages in Mr Bullen’s report. He writes:—j| ;, hich was equa iract Liber Applic: 
ae « Seneral prospects of the mine are more promising than they have on t 121 hares In oth : tne es 2 a 
tach sectinn, r,t S: Seeing that there is payable quartz in the bottom levels in | _ lut tial for g t , . oS | 
Section can, he mine, _The shoot developed in the southern part of Oakley's fs oo the present s ers W y asked t | 
at such a ders), in entirely ‘new make" of quartz, the discovery of which a? i ’ aa j on : . os f a 
feet, oug \ after sinking through a zone of barren ground for over 1,000 curré r .— : ‘ cht and | 
india encouragement to anyone connected with reef mining in dis i th might become if, t gn 1G 
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hoped, the present body of shareholders would follow ~ lead 
of the board. and some of the largest shareholders in the com- 
} j ] proportion of one new preference 
pany, and take at least their proportion of one new Ff os 
share for every four they now held, tuere wi auld be no ane D 
interest whatever to them by the creation of the pré — 
i would all g the same pocket. 

shares, because the dividend would all go into the same pocke 


PURPOSES TO WHICH NEW CAPITAL WOULD BE DEVOTED. 


The new capital would enabl. them to pay the few thousand 
pounds they had already borrows q, and on ee bas 
now depending for working Capital. It would give a fair 
amount with which to pursve developments, and open up the 
mine, and it would enable them to pay for the new boilers 
which their superintendent told them were née cessary to erect 
at a cost of £5,000, and for such other plant as might be found 
to be required. Moreover, the new capital would free their 
anticipated profits, and enable them to pay their dividends in 
place of using the profits for working capital. Ast » the future, 
their superintendent told them that their new plant would 
answer expectations. The ore reserves in the mine amounted to 
208,597 tons, so that they had in sight at the date of Mr Negus’s 
report nearly three years’ supply for the mill. In a cablegram 
received from Mr Negus, he said that normal conditions were 
returning, that the new plant was gradually settling down to 
good work, and that the underground developments continued 
satisfactory. Good as were the prospects of their mine, as de- 
scribed by Mr. Negus, those prospects had been more than 
confirmed since his report was written. It seemed almost super- 
fluous to remind the shareholders that the Mount Boppy Mine 
had paid in dividends £419,582, and the board had every confi- 
dence in the future cf the property. In conclusion, the Chair- 
man moved the adoption of the report and accounts. 

Major-General P. D. Henderson, C.S.I., having seconded the 
motion, Mr Arthur Taylor gave detailed particulars of the 
mining position. 

The resolution was, after a short discussion, unanimously 
agreed to, and the usual formal business was transacted. 

Resolutions were afterwards passed authorising the proposed 
creation of 30,000 preferenc: manner 
indicated by the chairman. 

A vote of thanks to the 
the proceedings. 


shares of £1 each in the 


chairman for presiding terminated 





GOLD FIELDS OF MYSORE AND GENERAL EXPLORATION, 
LIMITED. 


The annual general meeting of the shareholders in the Gold 
Fields of Mysore and General Exploration, Limited, was held, 
on the 16th inst., at the offices, 6 Queen street place, London, 
Lord Ribblesdale (the chairman) presiding. 

The secretary (Mr W. F. Garland) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said :—Gentlemen,—I must first express Lord 
Glenconnel’s regret at not being able to be present to-day; he is 
detained in Scotland by some important business. I must also, 
as an old friend, and having been associated with him in this 
office and in other ways for a good many years, express my 
regret that Major-General Beresford, owing to failing health, 
has been obliged to resign altogether his interest in this com- 
pany. 

A DULL YEAR. 


I am afraid I cannot say that we have had in the Gold Fields 
of Mysore a very active year. On the other hand, the opera- 
tions in the South-East of Europe have been of an extremely 
active kind, and even if we had wished to do very much in the 
way of bringing out an important company, as you know very 
well, the conditions which have pervaded not only London but 
Europe, and the tightness of money, would have made it 
almost impossible for us to do anything. As a matter of fact, 
we*are looking out for good things, but we have not seen any- 
thing which inclines us very much to make any large venture. 
I do not think there is much outside the report that I have to 
tell you. I see there are not very many shareholders present at 
this meeting, and I think I may conclude that those who are 
here take a vigilant interest in the company’s affairs, 
and are thoroughly informed as to what the report has 
to tell the shareholders about the property. You will observe 
from the accounts that the liquid assets at December 3st last 
amounted to £36,000 odd. If you deduct the liability on partly- 
paid shares held—namely, /1,158—that leaves a balance of 
cash resources of £35,000. The issued capital is 141,000 odd 
shares, with 19s paid up, leaving a liability of 1s per share, 
and the cash assets of the company are equivalent to 4s 11d 
per share. Now, the book valuation of the share assets at 
December 31st, I find, was £25,631. The market, or estimated, 
value of the shares as at that date showed a depreciation of 
£4,200 odd, so that the actual value was approximately £21,368. 
This would represent another 3s 1d per share, or in all, say, 
something about 7s 11d per share, as against the market quota- 
tion of 3s-4s. I do not at all mean to say that that calculation 
is perfectly correct, for, of course, in a small company like this 
you depend on people who want the shares to sell them at all. 
On the other hand, I want to bring, home to you by actual figures 





market price—taking the market price at 38-48, which a buyer 
would have to give—those shares to holders look to me worth 
what I have said—between vs and &s. 


e if you take the actual value of the shares as against the 
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PROFIT AND LOSS ACCOUNT. 


In the profit and loss account we have written 
This is a pr 
respect to which some question was raised at the la 
as to its geographical sitwation. It is in the Kae 
the Mysore State. We entered into negotiations 
and we said that we would go further into the ma: 
mining engineers could report favourably. Well, 
gone very carefully into it, and we do not think i} 
there are sufficiently good to warrant any further 
upon the option. The report tells you of the vari: 
in which we hold shares. I think the Mysore a 
Reef speak for themselves, and I hope everybody her: 
shares in both of those mines. As regards Barramia 
Gold Fields, the prospects have not been better for 
V 


I believe the Sudan Company is doing very 
they get more power I think we shall-see tha 
very fine property. 


vt 
e} 


tty, 
t tur i; into a 


NEW INTERESTS. 


The interest which we have in a scheme for the d 
of a property immediately to the south of the M 
through the mediym of the Mysore Southern Extensi 
is very fully set out in the report. The directors 1 
deal of trouble in drafting those paragraphs, lx the 
arrangements are a little complicated, and it would almost 
impossible for me to deal with them in observation } [ 
have to make to-day. Anyone who wishes to refe: em ; 
this moment will find them on pages to to 12 of the report 
The 1,860 feet level from the Mysore mine is now being 4: 
into the ground which we speak of there, and th Ss 
level will also enter the option area shortly. You will that w 
refer to our having gone into a syndicate in Rx . and 
hear that Mr Marks, the engineer whom we have sei t, ha 
arived. We have taken 2,000 shares of £1 each syndi 
cate, and that, I think, is a comment on what was said at cur 
last meeting—I think somebody said that we were 1 vedd 


to things actually in this office. It is a syndicate cutside this 
office. When I addressed you last I said that if we heard of 
anything good we would always be prepared to go into it; the 
difficulty is to find things good enough, and not t te your 
money ia bad ventures. The other interest which we have taken 


is net a very large one, but it is interesting—it is to examine 
some wolfram properties in Siam. Wolfram is an extremely 
valuable mineral, used for the hardening cf steel, and firms 
like Krupp’s take it. I understand that the present price 
33s per unit. Our engineer, Mr George, left [ngland 
March 18th to inspect and report upon these properti: In ¢ 
clusion, the Chairman moved the adoption of the report 
accounts. 


Captain W. B. McTaggart seconded the motion, which was, | 
after some discussion, unanimously agreed to. The formal 


. ‘ ' a ie ei ~ 
business was then transacted, and a vote of thanks to the chair- 


man for presiding terminated the proceedings. 





CONSOLIDATED MINES SELECTION COMPANY, LIMITED. 


The <nnual general meeting of the shareholders in th: 


> . ° ~ i ian 1 wac hel 
Consolidated Mines Selection Company, Limited, was held, | 


on the isth inst., at Winchester House, London, Mr Walter 
McDermott (the chairman) presiding. as 
The secretary (Mr Charles W. Moore) having read th 
notice convening the meeting and the report of the auditors, 
The Chairman, in the course of his speech, said: You have 


received with our report the annual reports of our subsidiar) 


companies, the Brakpan and Springs Mines and the Trans: | 


, . ed for us by the 
vaal Coal Trust. The year has been marked for us by te | 
entrance of the Brakpan mine into the dividend-paying List, | 
with distribuiions of £300,000, equal to go per cent. on Bs | 


-apital. You have waited for many years for sonie reaitsatio® 
of hopes based on faith in that mine, and even this frst yous 
return, satisfactory as it is, is not the maximum wich cae 
fairly be expected from the existing mill, because the | ge 
number of stamps running during 1912 was 135, Wilic tists 
are 160 now at work. 


ENCOURAGING OUTLOOK. 


I do not wish gratuitously to enter the field 2 
and say what the Brakpan mine should, or will, pay i 
one year. What I can say with confidence is this: th ne a 
back of the bare figures which you will find deta led ae 
reports of the consulting engineer and manager of the tl" 
there are some broad facts extremely promising tor tne — 
The mine has opened wonderfully well. The reef, a5 ‘4! °° 
now opened, averages wider than was expected; it 


what richer than the early hopes of average value, ®! Pe ot 
exhibited a tendency to a fairly well-marked se| ee a 
profitable from unprofitable areas, which is of <r 
advantage for cheap and safe working of the mine. 15° oa 
monthly returns you have seen are from a fair vor a 
large number of faces properly representative of tHe ae ‘at 
serves of the mine, and these reserves are estimated noW © 


about two and a-half million toms. There are goo¢ &* ae 
for anticipating some reduction in the working Trai 
were about 17s 4d last year. The Transvaal (oa! | a 
which we own many shares, is the largest shar we 
Springs Mines, and still holds 253,500 shares in Br me 
that our interest in those two mines is an importins v'™, 
directly, as well as directly. We are, therefore, abe © ™ 


prophecy, | 


| 
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forward 


to dividends from the Transvaal Coal Trust earned I 


old shares, as well as by its regular trade in coal, 
ad it has, besides, certain rights and also building stands of 
an 


OUTSIDE INTERESTS. | 


Turning to other parts of our stewardship, you will find 
| reference 10 the directors’ report to certain of our investments 
| which have rem uined stationary, or have depreciated, or have 
volved actual loss, as, for instance, our West African ventur 
inv our interests in quicksilver mines in Asia Minor, full 
orovision for which, however, was made in previous accounts 
We have a few other interests, outside of South Africa, from 
ghich we hope to make either good profits or good dividends, 
but we have sustained and written off certain losses in se | 
ountries in spite of the employment of good and experienced 
engineers. With our present good prospects of regular incon 
we might play the safer game of sitting on our various in. 
terests, instead of devoting ourselves again to de veloping ( ‘oth 
dividend-payers, but we have more reason for hope in regard 
| to the Far Eastern Rand than when we first entered that part 
‘ the field; we have the position, the experience, and th 
organisation for continuing our active African policy, ied 
our engineers advise us to proceed. We are not intoxicated 
| by the success of Brakpan, and we fully recognise the risk 
onnected with such mining development, but it is exact! 
risk it is our business to undertake. 


FINANCIAL POSITION. 


Our financial position is very satisfactory. We have cash 
assets in excess of liabilities of about £225,000. Our cash is 
t idle, of course, but is made to work for fair interest. The 
debenture debt is reduced to £116,000. In the balance-sheet 
the shareholdings are taken at cost or market price, if less, and 
t the end of the year showed a substantial appreciation at 
market quotations. To carry this statement a little furthe: 
and at the same time to antic rpate a question similar to one 


, 


| asked by a shareholder last year, I will say that our present 


holdings in Brakpan and Transvaal Coal Trust alone, it 
taken at to-day's quotatio ns, would bé in excess of our wh 
capital of £552,500; while the value placed on all our Af 
shares in the balan e-sheet is only £408,277. At the ext 
ey von a in June, 1911, when we reduced the - ul, 
| shareholc ler axpeanees the hope that the directors would not 
art the building-up of a big reserve fund, and ask the share- 
holder s to keep on waiting for dividends. You will see from 
report that they have ventured to recommend 
starting a reserve with £15,000, but only after paying a dit 
dend of 10 per cent. You will probably agree that thi 
promise is desirable in a business like ours, where a 1 
is a most useful attachment to help withstand the s 
fuctuations in values of hvidings. In conclusion, the | 
man moved the adoption of the report and accounts. 

Mr B. Kitzinger seconded the motion, which was unani 
mousiy agreed to, without discussion; and a further resolution 
Was passed approving the payment of a dividend of 1 pel 
cent., free of _Income-tax, the placing of £15,000 to reserve, 


and the carrying fx rward of the balance of £ 10, 623 t next 
account. 
The formal business was then transacted, and a cordial 


vote of thanks to the local board and staff terminated the 
proceedings. 
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TO READERS AND CORRESPONDENTS. 


he Editor of the Economist cannot undertake to return rejected 
communications, but will endeavour to do so if they are 


T 


accompanied by. a stamped and addressed envelope. 
ommunications must be authenticated by the name of the writcr, 
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PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS, 


Pe 





(‘Total Receipts into 
‘the Exchequer from _— Race:rts. —~ 


pl 1,13. |Apl. J. 12; Week Week 
to 


| ending ending 
A . Ag 13, | April 12, April 153, 


912. 1913 1912. 











PPC ee eereces 


Exchequei on .§, Apru:— S- — it a a AS 
Ba a Ee deve eee 5,389,135) 10623073. - 
Of Ireland ...cccceseseseeee -|__ 990,025) 845518 .. +s 
Q REVENUE, | 6,329,160 11,468,591|———.. “eg 
eg tteeeseeeceseesesss| 965000} 744,000 635,000 373,000 
Bee ger"persecssseresccs sail e+eee| _ 845,000, 725,000, 470,000 365,000 
tn aties .. .» | 1063,000} 1,492000 469000 748,000 
land Tar soeenee | 497,000, 438.000, 285,000 294,000 
as | 110,000} 170.000, = 60,000 80,000 
Land Venda om 3y $5003 2,779,000) 1,532.00 1,420,000 
ost Orn coesece! 21,000 ms 
Grown Lands “ | aed 1,350,000 1050.00 850,000 
a ~ Suez Canal Shares and ; | 5s = ' 
ao | 237,205] 137,62:| 100,258) 83 
~eirpe ee ++..| 8070,205| 7,885621| 4,409,255) 4,130,085 
— Balance ........| 14,399,565, 13,361212 rae he a 
ER REc EIPTS. | | 
See Baten | 100,000, és ag 


EXPENDITURE AND OTHER sevens. 








Total Issues out of 

the Exchequer to 
meet Paym nts from »~— Issvms. -—< 
Api. = ij, AplL1,12 Week Week 
to ending ending 


Apri i112, April 13, April 12, April 13, |} 
ss 1912. 4913 i912. i 


es | ee 1 
National Debt Services ............. 44 12 78 4,372,789 700000 COOKE | 
Road Improvement Fund ........... on i _ ** 
Payments to Local Taxation Accounts 
le etace dens ; 90,0x 196,000 a 100,000 
Other Cons. ‘Puna Bervicer......... 227.41 225,711 194,325, 193,000 
Supply Services .......ceceeseee sees 4,934,00C £,316,50) 3,034,000 4,166,500 
Expenditure, .resccecsseses eeeee-. 9)653,199 40,104,500: 3,928,325 5,059,505 
O1HER ISSUES. | 
For Advances for Bullion .........+. 103,00C ee ee .* } 
For Advances for Interest on Ex ' 
chequer Bonds under the Capita! i 
Expenditure (Money) Act, 1904 .... ad 35863 35,863 
Old Sinking Fund, 1910-11:— | 
Issued under the Finance Act,1911:— 
oo ae 20,00 ee 23,000 i 
9,774,198 10,140,363 3,948,325 5 0es 3a 
Balances in Exchequer :— Ap. 12,13. Ap. 13,12. Inc.orDec!for Week 
Bank of England ...sccccscccces  3,762.214 9,010,585 + 368.927\— 497,786 | 
NN OF RGR  coscececcoccedec 962,952 173254 + 192,001,— 467,499 
4,725,166 9,213.89 + 560925'— 965,285 
” eensury Bills outstanding on April 12, 1913:— a 
Bills issued ty Public Tender .......ccesscecesececeeeees eee 


iis etheswias tamed. cccecvececcececeserceceercerwwereveeus 8,000,000 | 


ROYAL 


INSURANCE 


Total........ aired -» 9,500,000 | 





Total Funds £18,167,251. 
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FIRE, MOTOR CAR, LOSS OF 


PROFITS, MARINE, LIFE, 
ACCIDENT, FIDELITY, BURGLARY. 


COMPANY, | 
HEAD ;¢ 1 North Joha Street, LIVERPOOL 


LIMITED. OFFICE: } 28 Lombard Street, LONDON. 


SCOTTISH UNION & NATIONAL 


' 
INSURANCE COMPANY. | 


ESTABLISHED 1824. 
FUNDS OVER oe 8 @ £6,750,000. 





FIRE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANN CITIES, 
PENSIONS, LEASEHOLD, BURGLARY, GLASS BREAKAGE, TRANSIT 
OF SECURITIES, FIDELITY, PROPERTY OWNERS’ LIABILITIES, 
MOTOR CAR RISKS, THIRD PARTY, AND EMPLOYERS’ LIABILITY 
INSURANCES EFFECTED ON THE MOST FAVOURABLE TERMS. 


Edinburgh: 35 St. Andrew Square. 
London : 





| 
5 Walbrook, E.C. | 


The Bankers’ Gajette. 





’ e 
Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, for th” | 
week ended Wednesday, April 16, 1913. 


ISSUE DEPARTMENT. 
& £ | 
Notes issued .....+6+ 54,939, 435 Government debt.... 11,015,100 


Other securities .... 7,434,900 | 
Gold coin and bullion 36,489,435 


54,939,435 54,939,435 | 
BANKING DEPARTMENT. | 
£ £ ad 
f .. 14,553,000 Government securities 15,052,727 
a, 3'235'381 Other securities .... 35,997,048 | 
Public deposita® .... 15,810,624) Notes ..........+.-. 25,496,220 
Other deposits ...... 42,459 389 Gold and silver coin 1,452,671 
Seven-day and other te 
Dilla .ceeeceeeceere 20,372 


BANK OF ENGLAND. 
76,058 666 | 


76,058,666 


i } s Banks, Commissioners of National Debt, and 
*Including Exchequer, Gesing: ee 


Dated Aprii 17, 1913. J. G. NAIRNE, Chief Cashier, 


The following were the changes in the pri ncipal accounts when | 
} 


compared with last week :— Increase. Decrease, 
z z 

795,385 

265,846 


Circulation (excluding 7-day and other bills) ...- 
Public deposits. ....-.scerseccorceeecsccereereres 


998,991 


Other deposits .-.-- sevegecceecensnesasscererses . en . | 
Government securities ...++++eeereeeeererrereres e< — mane i 
Other securities ...ssecceeresecececececseererres ie acoieeee . } 
SRI ann cnn sencersteserrtnne nD wae we 
i oe sn ccicasidencesttiseica aa 1,123,605: eeerreee 
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The following shows the amount of circulation, 
departments, Banking Deposits, Banking Securities, Reserve and | 
Rate of Discount for three months ended April 16, 


THE 


Bullion 


1913 -— 


three years ee with the present date as well as ten years 


ECONOMIST. 


in both ] 
| 
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the leading Continental and the New York Associ: ated Banks are 


——— 





neces 


a 
April 19, 1913, | 
iia 1 


PROVINCIAL CLmAnING RETURNS. 


— i} 


aos e 1913, 1912. hut: op ee 
_ Gold Cireulstion Securities ands 18 £ £ £ % } 
Soin and} 32 from | fexclading = Sa an. ito April5...... 103,821,500! 89,289,600 411531909 ise 
: broad : . D ts Banking Reserve. > : . 12-9) |} 
Date. ‘Bullion Abro a ox Bank Post eposi — Week ending April 12.. 6,947,100 5,718, 890 +1 208 3 00 91 = 
; t. — mt. él 
Lk xpor men Total to Racal 107, 768, 600) 95,008,400 +127 13-43 
m2 s.7i8 Ti 930 000 2 cf I 53,051.93 44 7186,2% 6 sft 767 3; : ss rer 5 
Jan. 2 55,775,872 oat 7.£64,105 53,251,993 »786,29¢ 26,5€L,761 492 2 an. to ril ees ee ae : 
29156 401,865, 38.000 out 27,777,350 ST( 6860 48,079,32) 2707408 47) ~ | Weey endine Avail ‘ CG 283 = 7 fe 900 +23 359 |] 
Feb, 5 56,'91,66)| 198,000 in 28,068,365 55,504,145 48,021,861 6 575.4 7 - g Ar ve 1800\4. « 6 9 
12 6,991,174 338,000 in 27,680,810 60,585,559, 50,930,161 27,760,366 45; — 
19.37,712,382 452,000 im 27,788,470 61,216,199 509:2,729 28,573.91: 46s — | Total to date........| 71,280. 800 68,676 700 +2 604 3.79 
26 37°713,007 40,000 out 27.707,990 65,215,519 5494,017 28,455,017 432 — es — ot I 
Mat. 537480778 §92000 in 28,116,590 65,126,093, 55,564,783 7,814.18: 42; - | BIRMINGHAM~ 
12\37,417499 164,000 in 27.549 505 67,292,693 1 £76.30 yen 1: —-j| Jap. 1to April5. see ee| 21,925,700) 19,546,700 4.9 217 
19 36,862,105, 464.000 in 2¢,484,1°0 66,284,110 57,857,847 6 827,95! 40} — 1 onal t 12:17 
2646541515 23,000 in 28,251,805 67,405 809 59,067.6 « 26,139,516 331 ~ | Week ending April 12..| 1,182,600 831,200 + 3 49.27 
April 2'36.323,979 §75000 in 22,0 5020 61,461 947| 54.124 861 25,7/8959 413 — | aI 
PS" 9/§7094436 1,022,000 in 20.738,€00 /59514,750 50'506,08S 26 805,83° 45. — | Total to date........| 23,108,300! 20,377,900 + 2,750.40 13 39 
16 37,922,1¢6| 773000 in| 28,443,215 58,249,913 4,129,775 27,92¢,821 47) +4 | NEWCASTLE-ON-TYNE- - 
ns “ae SS eee yp, | Fam. 1 to April 5 ......) 16,788,500, 14,518,600 + 2,269,500 1563 || 
Subjoined is our usual table, ‘affording a comp arative view of the | Week ending April 12.. 1,066,600, 593,000 + 4735 500 7385 
Bank Keturns, the Bank Rate of Discount, the Price of Consols, | | 
the Price of Wheat, and the Leading Exchanges during a period of | Total to date........ 17 855,100) 15, 111,600 +2.743,500 18-35 


1 : } 1} 
; i back, vis. * sds am. 1 to April 5 ......| 9,721,000] 9,786,000 65,000 066 || 
$ ¥i ’ | Weekending April 12..' 626,000} 544,000; 8200 15-0 || 
d Ti At corresponding date | Apl. 15, Apl. 20, | Apl.19, | Ar! 17, Apl. 16, | . aU |} 
‘ 18 with the present week. 1903. i910, i911, 1912. 1915. | Total to date........| 10,347,000; 10,330,000. 4 17.900 011] 
& a —$—_—_ {| —____ peabraninsimnapass 5 atsoemcanmpcane | * | eee — | 
= | j Circulation Besast og “ Z : f, i il ai ace i i east ee | | 
‘| ot Bank post bills} ........| 9.0:0,995 28,544,725 5,365, 28,623 220 28,443,215 an. 1 to April ......! 4,265,290) 3,898,300 4+ 356,902 9.38 || 
4 : Public deposits ........+.. 8,007,759 9,303,161 17,642,05* 1*,997,109 15,810,624 | : ; : | et lhe H 
H Other deposits .....-..... | 39,374,23: 41,260,764 $8,564,202 41.988 562 a 7 Week endivg April 12. ‘| 231, 800) 207 500 74,300 _3580 | 
+ Y Government securities....| 14.524,291 14,819,452 14,971,344 14,280.715 153,032,727 | ay ee 
si i Dsher securities .......... | 27,807,286 27,831,588 32,171,097 36,747,117 35,097,048 | Total to date........) 4,547,000 4,105,800 + 441,200 10-74 || 
i / Reserve of notes and coin| 22,838,712 25,642,202 26,839,066 27,6!2,020 27,928,891 NOTTINGHAM -— i 
i Coin and bullion..........\ 25,724,707 25,736,927! 36,472,431 37,817,240 37,922,106 | ; | 
; Proportion of reserve to, ion —% a1 ‘ees “a. a = es 5 fia" 5,139,100 4,748,100 + 391,000 8-23 | 
a liabilities ......... 4 5 69 eek ending Apri 417,300, 349 g Bp | 
i Bank rate of discount . ‘ii | 4% x, % a % " 3% tts | edie a P - ,200 + 68'100 19-50 } 
| arketrate,3 months’ billet’ s otal to date........, ie a 
Price of Console ........-.| Sl el 78 14 : 9,556,400) 5,097,300 + 459,100 9-00 || 
. Price of silver per o8..... | mia Aa a4, ha) 2H | ee — | 
| Average price of wheat ..: o 8 : 58 ls 
= a inncbange on Paris (short | 25.163 23 25.239-263' 25 292-323 25 233 24 25.239-2€3 FOREIGN BANK RETURNS. 
e — Amsterdam (short) 12. 12224 121g? 1zie 24 12.28 24 | | 
4 — Hamburg (3 months | 20.6 20.6872 | 20.6367 70.7074 .0.72 76 The principal items in the latest weekly accounts published by 
| Clearing-house return ....'128 774, Ee 36,627,000 207,285 XO 326,877,200 354,272 009 
- pechdep lan tebaininieth 













securities,’’ 
excess of £13,429,176; 


£7,342.241. 


| 

































Weeks Ending 





1913 

January 1 to Feb 19... 
February 26 ...... evceee! 
March D cecee coeccee 
12 eeeeeteeeeer ; 

BD socdcécse ee. 

BF cacenecqecds j 

April B cocccccvcces 
D nccccccccces 

1B ssceseeeees- 

Matek: BERS cocccccosccccces 


ee a+ 


Gross total in 1912 ss 
Do 1911 


PPO eee eee eee 


Stock Exchange Pay Days. 


The amount of the ‘‘ other deposits ’ 


in 


, 


| Town Gusdng. 


2, 


4 


4, 


+ 


14, 
13, 


+1 
= 


£ 
157,929,C00 
255,494,000 
352,589 COO 
251,758 000 
318,256,000 
199,866 000 
347,153,000 
267,723 000 
325,527,000 


47€,295,000 
319,878,000 
155,417,000 
362% 
654,711,000 
392 457,000 
+252,254,000 
a4 ed % 


compared with the ‘* other 
showed in 1903 an excessof {11,560,853 ; 


in 


IQII an excess ot £6,393,105; 
1g1z an excess of £5,121,445 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 


Clearin 


‘Brroms Dasa. 


Consols Pay Days 


Date. i a3 “Date. | 
1912. — 
Jan. 12 to Dde. 12 2 259,341, 000 Aug. 1 
OO. Fas-daccccs 111,871,000 Sept, 2) 
1913. Oct. 2 
Bb. TE. navscdees i 107,490 000 Nov. 6 
DRevibscavel 93,771,000 Dec. 2 
Dabs Bisscsesste 80,369,000 1913. 
ees tae ee 84,247 000 Jan. 3 
SE. vnsesteuss 30.158,000 Feb. 5 
Phenéescnenx i 80.985,000 Mar. 3 
eee 9) 337,000 Ap ril 2) 
Total, 1913 ...... 627, 357 000 
Correspond'ng ' 
_ jf 677,295,000 | 
Inc. Deo, i — 49,938,000 ., + 
in 1915 we hi= 737 % a ae 
Gross total in 1912 2.362.212 000 a 
Do 181 y seeaiialan 2,218,703,000 .. 
- Dec. {/+ 145,512 0C0 lane 
ein 1912 cossls 647% | \= 


* The { ourth fell on Sunday, 


—S—— 





1910 an | ponding statement of last year :— 


AssE 


g house. 


| Discount and advances.. 


compared below with the previous statement and with the corres. | 


a 
and in _ BANK OF FRANCE. 
In 1913 there is an excess of | ———————————— Na as 
April 17, April 10, April 18, 
| 1913. 1913. '; 4912 


£ 


£ £ 
Coin and bullion—Gold 125,979,000 130,041,900 128,985,000 — 
Silver 24,084,000 24,030,000 32,316,000 + 
| Government securities .. 15,704,000 15,704,000 15,704,000 








Comparative Increase | 


~ Last 
Week. Last Year, 
£ 
= 993,000 | 
: — 8,252,000 | 


_ 97,763,000 95 025,000 74.367.000 2,731,300 + 23,996,000 | 


| 
| 
ei] 
| 
| 
| 
| 














* Deposits .. 











| Notes in ohare coos 26,127,200 26,074,000 at 
293,000 


or Decrease, i 








-§- he aero LIABILITIES, 
Country Tot 1 Notes ...........2++ vous 223, 191,000 230,230 000 212,217,000 —. 1.092, 1%, + 15,874,000 | 
__ Clearing. — Government deposits...., 8,521,000 5.577,000 4,382,000 +2914,000 + 4,139) 
£ £ | Private deposits ...... os 22558 000 21,686,000 27.547.000 + 872 O0c! — 4,989.09 | 
202515000 | 2,360444,000 
Z5.68500 279,169,000 NATIONAL BANK OF BELGIUM. | 
f e a 7 7 peepee a semammichesie 
san | secon a ae ere 
16,312 000 216,178,000 Assnrs. ee fe 
97'€55,000 314 808 000 Coin and bullion ........ 11.797,00C, 11,461 000, 10,042,000) + 336,000 + 1,75500 
31570 000 299,293,000 Other securities ......... 27,458,000 26,523,0K 25,336,000 + 952,000 + 2,122000 
28,695 000 354,222,000 LAanehesine, 
% a*S2, Notes in circulation .... "39 067.000 38,689,00C' 36,101.000' + 378,000 + 2.96300 
ge ee 4 888.962 Qco_ | Otrrent accounts. ..... - 4,059,000! 3.102.900 3,347.900|+ 957000 + 682 
6 701,57 
+ "5099800 |+ "187/41,000 ie AUSTRO-HUNGARIAN BANK. - 
= 82% | 5 93 % { —_ %e — April 6, -. — 
era . 913. | 1912. jek, Last Year. 
1307, = - 15,961 »173,C00 ASSETS. } £ £ £ £ t 
+” 851642,000  , 7'$5877-000 | Colm and bullion—Gold! 50,167 000, 50,150.0C0, 52,539,000 + 17.000 — 2.37200 
= ro% + 1,347.896,000 Silver! 10,492,000 10,454,000! 12671000 + 38,000 — 2.179000 
9°22 % Discount 14 advances, £0... 42,309,000) 51 245, oo 41,454,000 —2,936,000 + 6 855 000 
IABILITIES, | 
Circulation ............. | 98,695.00 101 868,0C0. 93,042.00 — 3,171,000 + 5.651.000 
| «Fourths” of the | NEW YORK ASSOCIATED BANKS. Ss 
Month. April 12, | ) April 6, | April 13, Last 
tS ee | 4913 19:3. | 1912. Week. Last Year. 
65,085 000 ead enaanene | Specie sacs cccecee 65.26.00 65.221,000| 63,818,000 + 2,000 — 3592000 
66,309000'sept. 4  494290c0 | Legal tenders .........._ 16190900) 16,170,000, 16 633,000 + 2 000 — — 
70,511,000 Oct. 4 63572000 | Loans end discounts .... 381,495 900 382 020 J00 402 588.J00 -- 527,000 - 20,6% 
49, Nov. 4 LIABILITIES, q ” 
erin oc bes. 4 stanton bay 9,279 000) 9,270 0x 9,666,000+  9,00— 387.000 
1913. et deposits (ino re ; ial 
55,782000\Jan. 4 50,759009 | Government deposits) . 348.994 2001350, 554,000 370,572,000 --1,£62,000 - = 
55,778,000\Feb. 4  5°,070000 | Reserve (Specie & Notes) 81,415 900) 81,394,000) 85.451,002 + 22,000 — 
81,296000 Mar. 4 52826000 | Legalreserve. ....... 74,846 000! 79'038,00' 83,747,000 — 192,000 ~ 430 
__ 81,558,000 April 4 55,712 000 Excess of actual reserve 2,570,000! 2,356,000 1,704,000 + <1 13,000 + 866 
251,391,000 211,374 000 , as 
233,290 00C 216.648. 000 | NETHERLANDS BANK. ial 
19,104000, . — §.274000 | “Aprit 12,, April 5, Aprills,, Last ; 
= 812% = 243% | i9is. ° | 1915. | 1912. | Week lanes 
000 568,736.000 | Coin and Dullion—Gold 135%40C0 13248,000 12,105,000 eo? 
733,430,000 596,865,000 Silver 723,000, 761,000 1,027,000 — 3200) sag 
54,778 000 — 28,129,000 | Discounts and advances 12,665,000 12,449,000 12,977,000, + 16, 
746% aoe oe 41% LIaBILITIKs. 53.000 + §9),900 


000' + 102 000 + 142,00 


—————————— 
—— 


saaamesianl 





Name 


Caledonian 
Glasgow ab 
Great Nort 
Highland 

Sorth Brit! 


Belfas! an 


j Det bun ab d 
| Great Nort 


Great Sout 


Midland Gi: 








Atlantic C 
Baltimore 
Chesapeak 


Chicago & 


| Chic., Bur 


} Chicago, ¥ 
| 
Cuba Rail 


Delaware 


| Denver an 
i Brie Rail: 


| Great Nor 





ee ee 
—— 


| april 19, 1913.1 


ee 


Name of Railway. 


Esouiss AND é 
a, and Merthyt ----++- 
Cambrian ‘ - 


Waite. 


Centra. London canean sees 
“ee and South Lon lo ...+- 
Great Ut ptra _ 

grea! Easter 

yreat Norther 

sreat Northern at 1 City ..- 
‘ ” : » 


Great VF es 


ern eveeeeee 


Taf Vale .. 
Scotce 
CaledomiaD ..-...-«-ss000%" 


Glasgow aud 8.-Western.. ... 
Great North of Scotiand...... 


Highland ....---- 
Jorth Britizh 
nish 


Belfast and County Down.. 
Doblin and South-hastern ... 


' Great Northern 


Great Southern and West. ... 
i Midland Great Western ...... 





Name. 
Alabama Gt. Southern* 
Atchison, Top., & 8. Fe 


Atlantic Coast Line 


een ete poem hin 


Chesapeake and Ohio* . 


Thicago & N. Western 


Chic., Burl., & Quincy . 4 





Chicago, Mil., & St Paul 


Cuba Railroad* 


moh a 


6 


Delaware and [Tudson 


2 





ot ee 


_ 


So NIOVWE A= 


- 





‘ 


mnths 


lmnth 
8 mnths 
lmnth Jan. 


Feb. 


maths 


lmnth 


muths 


. ( imnth 
Tenre 4 Rio Grande i 
i Denver and Ri ra 1; 8mnths 
lros ( lmnth 
} Btn Falend ) Smnths 
; lmnuth 
( orthern f; 4 
acme i 8mnths 
Tinos Central ( lmnth 
— _ | Smnths 
7 
| Interoceanic of Mex.*./ + mnth 
era fex."- 1) 8 mnths 
Kansas City Southern .{ 1 ™mmnth 
i ’ | Smnths 
| Lake Shore & Mich. So.{/ 1 ™mnth 
aes | 8Smnths 
Lehigh Valley i lmnth 
wae { Smnths 
Louisville & Nashville, { lmmth 
F "| 8mnths 
Minn. St. } 8 / lmnth 
: | 8&mnths 
Miss, Kansas & Texas* {: lmnth 
; ( 8mothe 
Missouri Pa ( Imnth 


New York Ce 


N.Y.,N. Hav., & Hart.* 


4 
| X.Y, Ontario, & W 
Norfolk and Western* 


Nortk ern Pa 


Phila. & Reading Riv * 


8 mnths 
lmnth 
2 moths 
lmnth Jan. 


Feb. 


munths 


lmnth 
8 mnths 
lmnoth 
8 mnths 
lmuth 


mnths 


lmnth 
2 mnths 
lmnth 


mnths 


lmnth 
2 mnths 
lmnth 


mnths 


imnth 
Smnths 
lmnth 
6 mnths 


( lmnth 

' mnths 

Seaboard Ar | ( lmnuth 

\ innths 

Southern { lmnth 

‘ mnths 

Sxthern | i imnth 

{ 8months 

Caio Paciti f imnth 

y t mnths 
} . " 
Wabaat f imnth 

W moths 
tstern Pacific® f lmnth 

ee ' 


mnths 


a) 
> 
> 


Son 


a 


ne 


ey 
Period. |Ending 


Imnth Jan. 
muths 
lmnth 
3 muths 
lmnth 
8 months 
lmnth 
8 mnths 
lmnth 
8 muths 
lmnth 
8 mnths 
lmnth 


Feb. 2 


Jan. 


2 
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RAILWAY TRAFFIC 











| Receipts for W 
j A 
les £22 _3 
¥-iSeei SS 
@2S Fez EF 
_— - = é = 


Gross. Ine. 


a 
448,000 


1,949,000 + 


4,025,000 + 
1'708,000 + 
17,068,000 + 


42,262,000 + 
4,590,000 + 
52,291,000 


Q 
° 
oOo 
++ 44 


Se Bui 
352 
#5 


&r 
38 


Seseees 


wip 


» Bro 
BRE 


ae 
Se 
& 
& 
s 


~ 
uor 


Sys 


3 SSSR 


Bo 
88823 


Suaee, 
= ApS 
Ses8 
SESS 
; 


aBee 
aur em 


THE ECONOMIST. 955 || 


29, 1° 


90 12,31 


» The 
or Dk 


118,000 
366,000 
141,000 
524,000 
94 00¢ 
1,156,000 


+ 2,917,000 


57,060 
262,000 





Net earnings before ce ‘uctinz taxes. 


Cor apt 


w 
1 


BRITISH 


ek Ended 


> 


t 


eck li 


i1 


| 
- ft 
326+ 
vt 
4 

? + 
5 


+ 


+ 


+ 
+ 
dp 


25, 9 + 


10,421, + 


2,493,000 
1,198,000 
19,730,000 
738,900 
8,717,000 


or 


Decr 


~- 


Increase 








W 





é 
é 
4 
aL1 4 
67 | 4 
y | 
| 
} } 
1,889 | < 
i 
ne. or De 
> 
- “es 
o4 
4 
27 
a 
204 
7 3) 
1,? hy 
ano 
402 
595, 
3 a5 
4,194, 
26, 
5,943,006 
74, 
139, 0 
+ 
391,000 
76 
Qas 
+27 
lof, 
1,069, 
263 
+. 2,880,000 
4 409, Of 
+ 3,027, 
vr 2,544 
i ac, tu 
+ $3,204 
+ 4, 
+ 675 
+ 444,06 
+ 3,566, 
+ 36,000 
Tr 1,340,000 
= 273,000 
- 804, 
+ 115,00 
19, 
+ 1,661, 


Sth ON 


; 








. . 
RETURNS. 
RAILWAYS 
ff Agi R ' . 7 
: ; Aggregate } Otai this 
' Half-year 
P xis, & | 
a4 i} 
es | . ase OF i 
2 . ’ 1 
' 
i 
e 2 4 8 } 
' 
+ ee 
n j 2 
? 2 ‘ + 
+ 177.4 + 230,700 || 
| + 2 9 i . 28,100) + st i 
i ‘ lia i 
1 - 2 ; > } 
° > 2 , c 2 2 
fos 8 te ae ~ + 98 | 
4 ~ 3 + 4 
2 4 2, + 43 
j r « « : 
| 2  « 2 2 | 
ia | 
OTHER MONTHLY STATEMENTS. 
‘ j I Net D 
> 2 $ 3 
‘ 2 2 a4 £37 £14 
I I . : . £ £3 £ . £21. 
( N . : ° 2 > L 
6 g - ie 
‘ P ° 2 1 K % us 
2 3 a x x 
Gra k 5 ' 28 £1 = £2 £15 “ £7 
2 . - 
Me R way* 9 2 92, 
4 ’ 12? 
N ue . > - a 
a 2 z 
* Net earnings bel g taxes 
: n > Ww x 
INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 
RECEIPTS. 
Mile moore Total Receipt 
Mil Week 
Nan I Ending a¢ 
sii Tv > oF 13 +or—- 
= 4 K Ke 
7 z 
Assain Beng weeks Mar - 5 » § 8 
Bengal & N.W weeks + | 4 + 19,928 
ngal Nag} weeks 22 + 2 89,00 
. oe ' ecl weeks Ap 57,00 
— weeks Ma 2 +1 06,5 
Kas | ' 9 weeks Aj + 0,0¢ 
G Ind Pp 2 weeks 12\— 4 28,500 - 2 
Ma was Ma < WeeaS ce . ; / q 
Ss I ‘ 2 weeks 2 + = 
s k 5 weeks é eo i 
2 z£ 
( S18 ; P " 
‘ At weeKs a i4 i $3 < 23, 26) 
: Not 4 — 7 . 216 £45 000.4 117,00 
i vi . a % 
k I + weeks ; . 
W weeks 14 
: 4 2 : 
{ iu eKs s 142 
nths I © 





7 
} 2 24.4 + 2 4 ~ 3, 
“ f é " i+ ‘ - 
' v k 4 4 27 aT) & 8 4 i 
-. week i : 33 28 
. ~ $ ¥ r. 5 on 4 52.5 + 44 = 
I aan — ‘ + ; 
t 2 
+ , 
" aa 4 . . 
; ; ; $ - 
‘ .  j ; 
‘ k ; ens 
{ . a - > ~~ 
: t “A BH Mele 
\ rx 4 aS . 4 vv i 5 r i ° 
‘ , ~ % ’ * ~ we 
J > i r . - 
vecks Ja i ; . . 
ksi Apt 2+ fi 1 2 
ks Ma + 2 f 
weeks|Apr. 12+ se r 
“ x > iu i 
, oer , 4 
; - > $72 
. ~ s = * 
‘ a* “ 4 
t Mar. 3 
ik ks Apr. i 3 Ay 52 
Feb ; 
\ sf z 5 i 
weeks Apr a —_ “4 ; ‘ 
‘ a% se .* ~ +" 24 @ “4 “HH ek. 
unths Mar . - : er & ss $2 
a ss AD sé 3* . ‘ . 
é + 
weeks 4 
maths Mar. i : 
? 4+ 
i weeks Ajr. - 7 . i 
ee 3 ‘ , } ae 
. } i4é > owe e?,<e 
i a. 2mntost 
Zz and i 
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eS SORE SAROOL ELEN Sig ew nate TET AD. a 


“eet 









age eS: 


we 


vy gt 


geht Nia PRLS HILT ETN. 


apetirig oF =! 


weiner e OR ONT heh Sy? 




























BANK OF ITALY 
Mareb 20 \March 10, March 20, Last 


2539,0C0' 2,680,000) 2.812,000— 81,000— 





e--| 2,960,000' 2,252,009' 3,715,000 + 728000 — 

Government securities . | §,885,000 5,985,000 6,445,000 — 1€0,000\— 
LAABILITIES. 

Note circulation one 62,995,000. 63,679,C00: 62,282,200 — 681.000 + 

Deposits .........--- a 5.325.000 4.700.000 377,000 + 625.000 — 


BANK OF SWEDEN. 
| April 12, April5, | April 13, 
Assure. } z 
GOIE .cccccccssesccccsss-| 5,718,000 $719,000 5,016,000 — 1,020’ + 

Balance abroad and 
Government secarite 870,000, 870,000 1,167,000 os 
LtaBILitTise, 


Notes in cironlation .... 11,282,000 11881,000 11,052,000 -—- 599,000 + 
Deporita at notice .... -- 35 5,522,000 3 31 3 316,000 _ 3,’ 3, 296 oo+ 6 000 + 


BANK OF SPAIN. 


April 12,| April5, Aprili3,; Last | 


Assets, 2 ; 
GOld ..ccccccccessessees-| 17.944,000! 17,903,000 16,972,000 + “5200 + 


Loans and discounts ....| 30,612,000! 31,152,000, 31,705000-— 510,000 
——* stock ......) 13,779,000| 13,779,000 13,779,000 ee 
~ 


deme, B0...-..0<00 aw 6 6,000,000 6,000,000, 6,000,000 


aan. nS. i912. Last Week Last Year. 


| 

| 

| 

| 

| 1913. | WIS | 1912. | ve |Last¥ear, 
£ £ £ 

i 

| 


1915. 1913. 1912, Week. (Last 
4 s £ & 


--| 50,715,00C 50,608,000 45,755,000'+ 107,000 + 4,340,000 
14,633,00C' 14,879,000, 16,168,000 — 246,000 — 1,535,000 


g torelgn bills, vee 4,319,000 4,374,000 6,301,000— 55,000 + 1,982,000 


Discounts and loans .... 8,140.00) 8,701,000 6,596,000 — 564,000 + 1,544,000 


Bilwer ...eseceeee eve-ee+| 29,880,000) 29,882,300 39,021,000: — 2,000— 141,000 



























































on bills for which the Bank rate is usually required. 
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— ——= ae 
[April 19, 1913, | MH) Ay 
a | Last | li ae 
“at it a ae es Fridy | oo “Mon. ‘Tues. Wed. Thar. Pridy | | — 
j | c wi 2 ee e 
EER IT \,* * _ -* 5” 4° \% ! | tion tot 
omer. |, | oan i 
ys" ers’ Wiccccecntthy | 0 33 3 = i} i tal 
255,000 |  SMORGHE’ dO... seessnevereneneibte 4 ath 3 3h 20 a | yrs 
; onths’ do........ eevecccecs 4 Se 4 4343 Ste tay 4 | exploi 
ren 000 6 months’ do..............0..4 (4 3438438 ou P| || mining 
Commas Day today ... oer i : 3 3 3 - - 24 é + } \| and am 
713000 | Porsnighi (ai lass Betiioment).. Be Bs ts BS | MM tees 
Deposit allowances:—Banks ....| ts : i} i} yearly f 
iscount houses at call vessel | m3 3 | i? 
OUND 5 555 adc dcidch cidwnieds 3 33 m 
eee ~eiteeeesestewetcogscciue, ae ae 2 {| 
Te _ The fe following is a comparison with previous weeks : a : 
£ ww. ae l} ) 
702 000 | gs | Bank Bills. Trade Bills.* | } : 
38 | _____ if} os 
a me Months. 4 Months. 6 Months. 5 Months. 4 Months é Mon | 13 
534,000 ms. | ™ | | . - . * | | ; 
san, | Jan. 31. 49 | a 5 \ | 
230 000 | Feb. 7..| 5 4 4 4 af et The - 
26,000 14../4 | 4 4 5 a) 5} 4 5 j £1,405,¢ 
2.15 |¢ 4 4 : St St bars a 
Mar. 714i | 4 4 4 \8 e f | or, 
___ | Mar. is } } 44 | di 
Pa 4 4 4 i 3 : x a = 
spat 2 lf ig i 13 1 if | a ise 
pri > 5 I 
iti | 2 ? \# a 2 8 | oe 


* These rates range from those current on the very best paper to thove paid 











| 
LiaBILITIES, | | A 
Olroulation.........+.-+- 73,592,000 73,428,000, 71,892,000 + 164,000 + 1,700,000 FOREIGN RATES OF EXCHANGE ON LONDON, | 
Deposits and current ee ee ee ee —— |] I 
accounts .............. 18,057,000! 18.088.000 17,730,000 — 31,000 + 267.000 Latest, 8s | | rates: ates 
Dates. tee. Usance. | _| Dates. = Usance, || } 
SWISS NATIONAL BANK. —_—_——_——- aes | | i 
sil a ‘ia id ; a seniisiecccnsstettiieecies a I: lhe Apel. 18 oS Cheques isbon .. eovoss\Apri.l7 464d ‘Atsighs || 
April 7, ; Mar. 31, , April 6,; Last Braseels ....) — _ 25°38 \Madrid ......, — 18 1% ‘ 
isis. "| “gis. "| “Aol2. "| Week, |Last Year. | Ameterdam .|— 17 ini? | Short. [Kealy ........|— 17, 25803} 3 |! 
Aasere, ad | é Berlin .......— 18 2047 | (Bio Janciro..|— 17 itid S0dyen | 
Coin and bullion—Gold) 6 877,000 6,920,000 6,469,000C— 43,000 + 408,000 _ ee — 17 20444 | 8 days Valparaiso ...— 17 10s,d Wadysst || 
- Bilver, 624,000 579000, 372,000 +  45,000+ 252,000 / Christiania..; — 17 18274 | Shor’. [Buenos Ayres) — 14 4234 S0dysa ‘| The 
Discount and advances 5,06€,000 5.256.000 4,859.000— 190,000+ 207,000| Prankiors ... — 18 20425 | »  |Montevideo...Mar.27 524d Wdyen || | Rs6 
LAABILITIES. Vienna ....|— 18 2408 es \Caloutta .... Apr!.18 1/44, ‘teleg’ph |} ! 00: 
Notes in circulation .... 11,040,000 11,611,000 10,647,000 571,000 + 395,000 | +. Petersbrg. — 17 93°724 (3 months\Bombay .....— 15 = 1/4 transier || }| amount 
Deposite .....-.-...--- 1,637,000 1,444,000 1,392,000 + 195,000 + 245,000 | New York ... — 17 4°83 | 6Odays HongKong...— 18 lla , | i} followi 
Basle ......|— 17 2532 | Short. (Shanghai.....— 18 28: | beeinni 
_ IMPERIAL BANK OF GERMANY. i ein 
_ ne _ ——— i} i} 
April.15, | April7, April15, Last ‘ FOREIGN RATES. . : i April 
f 1s15. | 13. 1912. Week. |Last Year. The current discount quotations in the chief continental | i 
SSETS, ne i : 
Coin and bullion ...... ..| 63.281,000) 60,662,000 61.182,0c0 + 2,573,000 + 2,059 000 cities are as follows: inicin Opes | | ei 
Discounts and a9 69,322,000 81,359,000 et 5,377,000 Dank Rate Manat. Bank Rate. Marte } } 
Notes in circulation ....| 96,982,000 gc 86,897,000 +9,679,000) 4 10,085,000 | .- Ochs a2... ? ‘ aii a PP | i 
ae e+: ee en oe —— |= 1,380,000 Berlin ...... Nov.14,'12.. 6 .. Geneva ...... Nov.27,'12..5 .. % \ | Saturday 
Note circu'ation, £3, 323, 650 above the tax free maximum, against £16,335,20 Hamburg .... Nov.14, a 6. cs i Zarich ....0. Nov.27,12..5 .. 4 Monday 
{| above the tax free maximum last week, and £6,121,€50 below the tax free | Frankfort .. Nov. at oS « 4 M Petersbrg.. Oct. 28,'12.. 54... nom, || Tuesday 
| maximum last year. hearer Oct. - 211: : oe |= Modri seves - Bep. 2, .. ‘ 0 | |) Wedneed 
russels .. ct. 16,’ oe sbon ...... Jan +2 6 oe i i " 
BANK OF NORWAY. Vienna ...... Nov.15,'12.. 6. : | Stockholm .. Nov.14,12.. 5 | 
| a anal | aon oon Otte 31,12.. 6 2. | Christiania .. Mar.23,’ 12.. oo | a 
‘ fs 448 . sa @ ! | ” 
Vo13,” “i913,” | 4912 Genk, West Yass. TUE. cccce -» Oct. 31, "3..6 o. | Copenhagen.. Nov, 15,'12.. 59 4 1 | . 
AssEts. £ £ £ £ & | At other centres the wat recorded quotations are :— | Tharsday 
— — eheeeh ond 2,132,000 2,137,000 2 072,000 —_ 5,000 + 60.000 ~, % i } Friday 
lance aor an : } | 
< Calcutta, Bank min.........0008 6 || " 
foreign bills ........-.| 1,168,000, 1,129,000 1,110,000+ 39,000+ 58,000} New York (call money) ........ 2 yo 1 
Forei Seemann 2 se: | | y i Bombay, Bank mind, ...-.eceee8 « = | i The | 
SEND copbecensces 503,000, _603,C00 (519,000 .. — 16,000 i 
Discounts and loans ..../ 5,687,000, 5,598,000 3,505,000 + 89,000 + 184.000 GOLD MOVEMENTS. i | 
IABILITIES, i] 
Notes in ciroulation .... 5,370,000, 5,295,002, 5,035000+ 75,000+ 335,000} The foreign movements of gold to and from the Bank since | i! 
eereee — i j 
ape ob Reese ---2-<|_ _SOROOE NOY SO + 10000 _ 57000 | last week have been as follows:— Sak 
y y & | i! 
| BANK OF R IA. ARRIVALS. £ WITHDRAWALS. | 
i Ditiincichscaiesnadintars Pe |Sat., Bars ........ 15,000 | | i 
{ settee Mon., Bars........-- 37,000! / 
— Egypt ...... 102,000 | atone 
April 4/4, April 5, April 1/14,; sad ” Ceres ‘ 
1$13. Tas. 1912. Week. ae Year.| Tues., Bars.......... 95,000 | Nil ne 
Asserts, £ Wed., Bars.....2..+. 144,000/ | Mareeili 
Gold .....-ceccseccvecses - 475,00 135,998,000 127 05,200 + a2 82.000) + 9,449,000 West Indies 10,000 | lj || Amsterd 
Balance abroad ........ | 21,976,000! 22,041,000 21,060,200 — 896,000 "9 +9 i Diteo 
Silver and subsidiary coin’ 7,388,000 7,400,000 7,004,000 — 12900 + 334,000 | Lhurs., Bars........+ 84.000 | Berlin 
|| Securities and short loans, 48,909,200 48,733,900 41,429,200 4- 177,000|+ 7,480,000 gone ag hs 000 _ Hambar 
Other loans and advances 42,745,000 42,253,000 35,994,000 + 492,000'+ 6,751,000| Fri, Bars 13,000 | Net influx........ 515,000 | |) Frankio: 
Securities belonging to , teeeeeceee it Franko 
Bark ...cccccsecccess| 10967000 10,873,000 11,779,0¢0 — 108,900'— 1,012,000 513,000 | | Antwerp 
Miscellaneous ........... 2067,000 2,266,000 2,421,000 — 199,000 — "354,000 513,000 | | 8t Peter, 
i} Balances due by Moscow 
| branches and treasuries 3,277,020 5,456,000) 1,393,000 —2,179,000|— 1,884,900 SILV Geno, } 
—— Oo —— - ER. rid, 
273,604,000 275,014,000 248,126,000 —1,10,000 + 25,478,000 || Udabon 
= aoe — ee ee “Ty955,000 + 16,100,000 Messrs Samuel Montagu and Co. write om April — | 1] Switzer] 
o n ciroulation .... —_ a u , 
Capital of the bank...... 51500,000 6500.00 6/50/00”... |' . | follows respecting the silver market:—‘ The tendency & fat | 
% Deposits and current iseiaell we iniel - id the week has been rather uncertain; as a a eal 
7 RCCOUNEE ...cccsesccecs: ST 54,984,000 — 103,000'+ 2,349,900 , siderable amo | : 
Treasury account ...... SaaS 57,570,000 52,074,200 + 236,000! + 5,732,000 pesces pence nin! J a 1 . il account. This Sight 
s || Miscellaneous .........., 5,565,000 5,150,000 4,269,200 + 416,000 + 1'297,000 | “ bear” covering has taken place on China < t had it | W0 dav 
? — due to branches, would have insured, probably, a fairly steady market ibe | | ys 
rer eneine eed Sek ee + os not been for rather free sales of silver on account Pao it ie 
Be sere 273,604,900 275,014,000 248 125,000 — 1,410,000. +25,478,.000 | Indian bazaars during the last few days. No S| eS | 129” 
- || In the above tables the Reichsmark is converted at 1s; the Austrian crown | Were shipped for Bombay by the P. and O. -_ he precious | | 
£, | anne; oe ae * to 08, the Suet Neem at 18 per &, ee oe | left on the 11th instant. The production or = especi- | L 
+ i ‘onor at per £, and the franc, lira, and peseta at 2 per £2. American |metals in Mexico is of considerable intere i 
® || ourrency is reduced into English money at 4s. per dollar. } 3 rst | ‘ 
ft ° re ,ally that of silver, for Mexico ranks - ro 7 a | Buying 
: | among producing countries, its output being about 08 i 
i CURRENT RA om || 
| RR TES. of the total production of the world. It will be mens = | 4 
\| _ The subjoined table shows the rates quoted from day to | the figures given below, in the case of both gold abe oar? | 973 
day during the week :— the scale of production is distinctly progressive. nape | ‘eee 
' See 
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| withstanding 


| the yearly 
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ed increase in the output of goldis probably owing to 


e scientific methods in regard to extraction. 


The addi- 


tion to the yearly totals of silver produced is remarkable, and 


shows how 


mining 


| 
| 





The following are the standards fo 
abundant is the mineral wealth of Mexico, not- | principal gold exchanges :— 


the many years during which it has been | France, Faence. 

ited, and there is little reason to doubt, that the better | 2 —4 
exp facilities which would arise from railway extension | 35—) 
‘and a more settled form of government would make a rise in 
. totals still more acute. The following shows the | 
| early production of the precious metals in Mexico, in ozs :— 


Par 


P. mille for us 


Se naan 


GOLD POINTS. 


Marks, Germany. 


20.52—5 per mille for as 
20.43—Par 


4p. mille agst us 20.33—5 p. mille agst us 


LATEST EXCHANGES. 


The latest exchanges are :— 


French “‘cheaue”’ 





t gold points of the || 


Dollars. American. 
4.89—5 per mille fcr us 
4.867—Par 

4.827—8 per mille agst us 


Gold. Silver. 
{| 1905 .ccccees o0edssedees.) ED cane . eee 
| scckas cack sesceeee 897,000 .... 55,225,000 
a seeeeeese 904,000 .... 61,147,000 | 
| 1908 ......+se+eeeseeee 2,082,000 .... 73,664,000 
i 1909 eee eee eee eee eeee 1,153,000 eeee 73,942,000 
1910 ...c..seceveeessee 2,155,000 .... 79,925,000 
191] ..cccccccccccccess 943,000 .... 80,182,000 


| The stock in Bombay has fallen in value from £1.455,000 to | 


open at No.2 South 
under the management 
The Bank of British N 


exchange.... 25/240, or # 
| German short exchange 


per mille for us. 


‘ e+eeee 20m 47pf, or 2} per mille for us, 
New York ‘‘cable transfers ”’ 


-» $4.87, or § per mille for us, 


NOTICES. 
The London Joiat Stock Bank, Limited.—A branch is now 


street, Dorking 


of Mr E. W. Mitchell. 


(tem px rary premises), 


rth America has opened a branch 


| £403,000; the offtake has been reduced from 225 to 120 | at Bella Coola, British Columbia. 
hers 3 day. Shanghai reports a larger stock, £4,830,000, | 


\ compared with £4,730,000. An Indian currency return 
| cabled to-day shows a decrease of 55 lacs in the total of silver 
|| rupees.” ‘ 
| The movements in the spot and forward prices of bar silver 
| from day to day during the week have been as follows :— 


INDIA COUNCIL BELLS. 


The India Council on Wednesday offered for tender 
|| Rs.6,000,000 in remittances on India, and the applications 
|}amounted to Rs.86,350,000 at 1s 4d to 1s 4 1-16d. The 
|| following statement gives the result of the sales from the 
beginning of the current financial year :— 


Cash, Two Months. 
| d d 

April 12. .secececeeeceeerseevecs 27th eee 272 

e° Ld. cccccccccccccesccoscece ants eeee pi 

| ” DL ccccccccvcccccccescesee 16 eee 5 

| ” 16. eee eee eeeeeeeeeeeeee 27} eece 278 

} ” [lev cecoctedbeceudsebdeese 273 eere 275 

| ” Whos vn cetevddssekbostouees 27 %s eee 2733 

| 


i} 8. £ 

i April 1,1911, tc March 31,1912 .......+.2 403,909,748 .... 27,058,550 

{| ee oe 
April 1, 1912, to March 31, 1913.......e0+- 384,749,178 .... 25,743,710 

} April 1, 1913, to April 16,1913........ cone 18,255,502 1,220,€27 

| Allotments since last week ;— 

| Re, 
1 Saturday - 1,500,C00 in transters on Bombay .......... At ls 4A. 

Monday ..-. 1,500,0CO in transfers on Bombay .......... At Is 44,4 

| Tuesday 223,006 in transfers on Bombay .......... At ls 4i@d 

1 Wednesday sees 63,000 in bille om Calcutta.............55- ) At ls 4d. 
i] 7 seve 22,000 in bills on Bombay.......+++-----+ | About 55% 
Bing 124,000 in bills on Madras ...-----+++-+++- j 

i " 831,000 in transfers on Calcutta .......... At Is 444d. 

{| " -+»+ 35,525,000 in transfers on Bombay .......... About 55%. 
i| ” +++» 1,435,000 in transfers on Madras....... etene , 
} Tharsday 400,000 in transfers on Bombay..........+. At ls 4.44. 

| Friday 5C0,000 in transfers on Bombay ........+. At 1s 445d. 

| " «see 200,000 in transfers on Madras ............ At ls 44d. 


| The amount to be offered next week will be Rs.6,000,000. 


EXCHANGES. 
LONDON COURSE OF EXCHANGE. 











The Imperial Ottoman Bank annou 
opened a branch at Hodei 


dah, Arabia. 





TICKET. 
April 24. 


L 


Oonsoi 


S, 


THE STOCK MARKETS. 


STOCK EXCHANGE SETTLING DAYS. 


May 


Account 
April 25 


At last the 5 per cent. Bank rate has come to an end, and 
the Stock Exchange did its best to appear pleased with 44 


per cent., though it was hoping for 4 per cent. 
had been so well expected that the 4 per cen 


\ reduction 
t. decline had 


Al 


little actual effect at the time it was announced. The upward 
move in prices in most markets this week is the result of pro 


| fessional buying in advance of the announcement, and in 


expectation of public buying as soon as peace should seem 


certain. 


But so far public interest has shown no sign of 


increasing, except in the matter of the response to new issues, 
whose reception this week has been very much better, the 
San Paulo Coffee Loan, the Port of Buenos Ayres issue, and 


one or two more having gone off very well. 


The Scottish 


railway stocks enjoyed some support on the fare-raising pro- 


position, and some of the Ea 


picked up. 


tlish 


“ Heavies ” 
The lack of support from the public showed 


were also 


itself, however, in a weaker tendency on Friday, prices easing 


under professional realisations. 


Rubber 


shares began to 


harden slightly towards the end of the week, when the price 
of the commodity improved a trifle, but the mining sections 
are weak, and it does not seem as if the public is in the 


+h 


uae 


mood to be induced ei 
a most retail manner. 


er to invest or to speculate in any but 


British Government Securities.—Consols showed a 
very firm tendency in the early part of the week, owing to 


Sinking Fund purchases 


on 


a 


a 


market in which the supply of 


floating stock was apparently rather smaller than of late. In 
hope of a reduction of the Bank rate 
strengthened into almost certain expectation, which proved to 
have been justified when the rate was put down to 4} per 


the money market, too, ho 


cent. on Thursday. 
without effect, as it 


had been 


The actual movement, however, was 


90 well discounted, and the 


that they have | 








i 
: ; 
eee ee ——————— | Western Australian and Grand Trunk debenture issues, || 
| 0 | Price Negotiated on Change. | which were the forerunners of a fresh flood of good invest- || 
i 93 | | Thurs. April 17. Tues., April 15, | ment issues, indicated that investors are not likely to rush to 
ee tae |_______ |__| buy Consols while new Trustee stocks yield over 4 per cent. || 
Pe stiseeseaeeressnesenenegs Cheques | 25 233 25 26} 25 23% 25 26t| In Friday's dulness Consols lost the earlier improvement, and || 
[Gohe ...... 2 ee tt eS : Bid o> Pe, \ close the week unaltered. Other gilt-edged stocks have || 
|) Atieterdam ‘Oheques | 12 2 12 24 12 12 24 retained their early gains. 
poimo  easeseseee 3 Months | 12 st snes oS ; 
CO0eccccccs } O ——< nes | LOSING PRICES ~ ' 
|| Hamburg... || 7 k & = . 2 73 20 71 * ont re Move- || 
|) Frankfort *"* » | 72 2 7% 2 73 2 77 Friday Sat. Mon. Tues. Wed, Thor. Friday! ment. || 
| tune and Tri © severeeesens| " | 24 50 24 54 24 50 FOF 435 7495 742 741 5a 743 5a 748 5 | 
lap “80 ee etesices eeeccccoces| " i) 682 2 732 70 25 75 Cons, 24%, red. 1923 743 J aoe = 43 a re * ne ; me ° 744 5 * 
Petersburg ., tieeeseenenees| | 24 24 24 24 Do a/c May 2.... 744 52 144 Si 74% 58 75 “ 75 3 46 <8 7144 & a 
ED tisescscc5. ce, ecccseces| - | 24 HH at Guar. 23% (Irish Ld 7445 743 54 749 54 749 74 astonticnniecel salon + 2 
Mantes Naples, bo. eee eccceces]| | 26 Me 26. 37} 26 10 26 15 | Bxchq. Bas. 3% 1915 383100} 9251003 99510 999100} 9921 6} 52 6} 852 Ch + a | 
{| paatid, Barcelona, &e, ....000| | 43 4 43 43% Local Loans 3% Stk 85% { 853 : 853 64 859 63 8: 6; s9i90 895508 + 4 i] 
1 SMe sss seeseneres eeccevegee w | SP Se | a 454 | Trans. Gov. 3% Sth 89 90 89 90 89490) S008 eH ear usa: tt 
e - aw 237 4] 237 l 239 3 233 4 £2 a2 on - 
| wetland ......... sccccecccecl oe | Oh S'S SH ON Todla 34 % red, 193i "Ob 4 90¢ 7 SOR | 9OP1 | GOH1 SOE1 weetis i 
4.1948... 765 + 76t 5 76t 3 T6857 7697 TERT WT it & |} 
Sourn Arrica. Mac Water Bd.3% B. 164 7) Top 7) 77 8 7748 Tih Sh; 77) Oh te Se | 
Sich London on §.A. ’ §.A. on London. Port of London 4%B, 92 4 9245 93 5 95 5 95 5 # + 
| ae B eacceccccceses 4% dis. Sight eeeesesereeeee 2 % dis. : Government Securities. — The Foreign | 
50 ys Pecvescsccee ” 30 days eereeesesese nw” Se , : more cheerful mo d this week in | 
90 . arn Ona 1} ” ” | 60 ” eeeeeeeesere ” market has _ - Bo iene. j I te a tic nal olitics j 
! M Peeesscceces 24 90 eeecece no” response to the brighter — - - _. er - — Rol 
SPOT Giiseeccaeun Mane Petter although some slight anxiety was caused by _— Belgian | 
” oo” national strike. The feature of the week has been the success || 
} Lond ToS. of the new issues, the Argentine and San Paulo Loans b th | 
} Buying néon on Australia. Australia on London. 1" closing at a substantial premium. Balkan stocks have — | 
lee "7 Selling.) Buying. Selling. strength on.account of peace prospects and news of the || 
Oe Dn 33°* 00 > ee Cable......+- 1004 Turco-Bulgarian armistice. Bulgarian Four and a-Half per 
| vt 0 ymand.. Pe. | 3 ees "994 | Cents gained 1 point on Monday, and another point on 
| 97 he rca | a eae 'ednesday reek Monopoly bonds have hardened. |} 
t ds lo | 98h | G0 djs ...... 99 Wednesday, and G po" 
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Peruvian Corporation advanced fractionally on Thursday. 
Rassian bonds have displayed a hardening tendency, while 
Chinese and Japanese have been firm. 

The following are the latest closing prices, &c., of some of 





the leading stocks :— “ Making-ap” 
osing Prices, Rise Prices. 
—- — or Fall, — A 
Argentine 5%, 1886-7 .....c000-. if ee oe +e: he ee 
Brazilian 4%, Bonds, 1889 ...... Si nw S3i te = ai «- 83% 
Bulgarian 6%, 1892 ......-..6.. Il ee 62103 oo 1 2. 203 .. 1 
Chilian 44%, 189 ......... ceose 91 ee 91 es. 
Chinese Gold, 1896, 5% ....... ac?) WEE *4 eos ae co &§ 2s 1005 «eo 101 
| Colomb’n Con. Ext. 3% Bas.’ wy “de 2s co Sas 
1 Costa Rica 4 % to 5 %, 1911 .. Gl ne 614s. os tee Owe BR 
|| Egyptian 4% Unified Debt .... 100; «- 1008 -. ++ + 100, «. 1008 
| Bren 3% area is: ni 2° ue ho Oe 
|! German ImperialS%, 1891 .... 75 2 73 2. oe oe Thee 14 
|| Greek Monopoly 4% ..... cocce SBS ne Bee +h ce HR we 85 
|| Hamgerian 4% Gold Rentes.... 854 ae 855 .. «wee dee 
Italian 3§% Rentes ....sccccese % co G5 oe 2. oe Dh oo HH 
rT Sterling eeeereeeee ast se £43 ae 2 ** Ble ee &1 
a) 93 ee na —— ee Hs ee 23 
1 Bo Gh, BURG occ ccvcceccosece S22 . 82 ° co Swe 
TD inaissccen. 90 ice Eke 0c ee ce 
|| Peruvian Corp., Pref........... 53h ce ne cane 3... 51? .. 52} 
| Portuguese (Now).......0++ eco «CW oo «=—sd« oe 65-8 ae 
IR ateccceess:: [0 oo (OR cs + Rie HH ic ee 
ey, 8 Pear eee. oe 10 co ¢ 2c 1M 1p MA 
Spanish 4% Sealed .......se00 8), ee Sh lke oo co Rhee 8H 
urkish 4% Unificd .......sses 86 se 85x oo + 2 icc 853 +e 86 
Uruguay 54% Bonds ........ ee 72 se ae ee * buoe Bn 
Venezuela 3% Dip Debt ...... 58 ee 59 vw @ 2 es i oo 88 
|| British Railways.—Home Rails in the first part of the 


week showed to good advantage, benefiting from the cheer- 


i 


tion in the Bank rate. 


being an exception. 


Great Central stocks were in 


| fulness in the gilt-edged stocks and the prospect of a reduc- 
Most of the heavy lines advanced on 
Monday and Tuesday, York Deferred with a loss of 4 a point 
strong 
i 


and on Tuesday Scottish Deferred stocks attracted consider- 


able attention on excellent traffic returns and a rumour that 


| 
demand, the Preference jumping 2 points on Wednesday, 





| the companies were going to take advantage of the provisions 
| of the new Railways Bill to revise fares and freight charges. 
| Kentish stocks were dull at the opening, and after a rally on 


Tuesday relapsed again on profit-taking. Thursday, on the 


whole, was disappointing, the announcement of the lower 
Bank rate having obviously been discounted in advance. 
Underground issues were firm at the start, and after a slight 
reaction in one or two descriptions, advanced strongly on 


Thursday. 


exception of Brightons, which gained 4 on the day. 
| Subjoined ar the latest closing prices of the more im- 


| CARE ccnedocccoscese TTT 
Central London Deferred ...... 
Great Central Preferred 
OE OO eee eee 
Great Northern Deterred ...... 
Great Western ............ cece 
Lancashire and Yorkshire...... 
London, Brighton, &.,“*A".... 
London, Chatham, Ordinary.... 
it BI FON: .. cnvosctecsecs ° 
London Electric Pret.......... 
London and North-Western . 


London and South-Western,O rd 
Metropolitan Consolidated .... 


Def 
North British Ordinary ........ 
North-Eastern—Consois 
South-Eastern A" 
Under, 
Do 


Electric inc. Bas. 


p Bae wc weer enne . 


-——Closing Prices— Rise 
Last week. To-day. 
76 78 


portant issues as compared with last week’s prices :— 


On Friday prices were generally lower, with the 


“ Making-up" 


Prices. 
or 7 Mar.25. April 9. 
7 


+e oe + . « 7 
4 ee 383 oo + 1 2. 79 2 19 
ee . oe + ee 36 ee 37 
58 we lCCida + : eo 583 sot 
Ssh we |= 8G ln + ; eo 52g .- 52h 
15g. ww «=NGS ws + Boe 105Q .. 1153 
8S .w 8 . + ee 88 4. 884 
83 ee 9) eo + 1} ee 88} oe 88 
21 co «= BU ne — Boe 2G We DAS 
89 oo §=—6 BB iwe «ewe BBG we 89 
Se ea er tr 
Ee eee ee es 
11I9, ww «61BL le + ee 114 .. 120 
OS ce }«=6GR te — = ee SIF. 82h 
eee Ser ea Po 
“ee 6 OH eo Gee 1 op BG 
a Sr ee ee 
139) of de os ©. Shea el Gee 
65 ee 658 asad ee 65 ee 643 
$24 ee 93% oe + 1 oe 92 ee 925 
4x e $4 oo é ee 4 ee 45 


American Railways.—The American market has been 
an exception to the general cheerfulness over here, the New 


York tone having been irregular and uncertain. 


New York’s 


weakness was caused primarily by Wall Street bankers’ 
discrimination against new industrial issues as collateral 
security for loans. The ruling of the Supreme Court in the 


Minnesota rate case is still awaited. 


Wall Street is also 


unsettled by Mr Morgan’s death, fearing all sorts of readjust- 


ments as the result. 
tariff charges. 


Over all hangs the uncertainty of the 
American stocks picked up somewhat when 


the Bank rate was reduced, but, on balance, prices are a 
point or so below last Friday's close. 


-—Closing Prices— 
Last Week. To-dsy. or Fali 
80 


Rise 


The following shows the net movement on the week in 
some of the principal issues :— 


" Making-up” 
Prices, 
Mar. 25. April 9. 


Amalgamated Copper ......... os 79 oo = lb 1c 723... Sl 

Atchison Con..,....... eveceees - ké ee 10> co — § oe 1054 .. 106} 

Baltimore and Ohio.......... os An ee SE oe + oo 805 os OS 

Chesapeake and Ohio......... ° 70 ee 70 -_— f oo TS oo Te 
| Chicago, Mil., & St. Paul, C. Stk. laf ee ll3 — 1) .. 113} .. 115$ 
| Denver & Rio Grande Ord, Shs. - 22 a ee eee 
| Do 5% Non-com. Pref. ..... i. ee” 2 ae - ec Sc B 
| Brie R. ilroad Com. Stock..... . Bw Qt wo oo WD os 
| 2 i setnesensenanee © @ w 4% w — i ve 96 oe 483 
| Do 2rd Pret. ....... eccceeee ° 38 ee 38 ° a ee 
| Great Northern Pref. ......... « ESltz .. Whit .. oc Bak ba Fee 
| Utinois Ceatral Shares ....... 124 oo «Sat eo 1275 .. 1254 
| Louisville and Nashville ...... 139 31h — 2 .. 138) .. 140 

Missouri, Kansas, and Texas .. 27 ° 27 — §.. 26) .< 2% 
| New York Central ........... . wT - 106 oo 1 oe MD .. 110 
| New York, Ontario, and Wes:ern 32} 323 eh id ae, ewe ie 
| Nortolk and Western Common 319 o» M9 — 6.2 8 .. lil 
i: AE adibcinnechavanenbee en — d.. 85).. 87 
|} Northern Pacific ........sese0e t199x .. «1139 'x =o 2 


Pennsylvauia R.R. $50 Shares... 
Rock Island Co.... 
Southern Ordinary 

Do Non-cum. Pref. .......0+ 
Southern Pacific 
Union Pacific Shares .......00. 
U. S. Steel Corporation........ 


BD PINE ceccccenuceseese. EEE 


Wabash Pref, Stock.........6+ 


on balance. 


ee, 
” Mak ing-up" j 


Last Week. To-day. or Fall, Ma; ane 
59 oe = eo 3 a 61} ae 
ee eee eee ee ee eeeee * ee = oe 8 ee 
ccc BP mS a 
Se Oke — 1b. ase 28 | 
cocccvcccccose ROSR 2 10° com L.. on” = 
ee. im 
Se cS anne 8 gee Oe 
-. ee an 2. te 
_—-. —. .* -l 7 
Poreign and Colonial Railways.—Cana jja;, Pacifics 
have again been very active this week, and close 4} points up || 
~-* ° { 
Friday’s traffic return showed an increase of || 
only $117,000 and caused some selling. After a frm start, || 
Trunks have been dull, in spite of a satisfactory tram. | 


increase. The new issue of {2,000,000 4 per cent. debe 


tures caused a drop of nearly 2 points iu the 
guaranteed stock, as the new debentures \e 
issued at a price lower than that at which the 


stock stood. Argentine 


Great Southern and B.A. Great Western recordip 


gains. 
good traffic return. 


Rail 


Mexican Rails, after early weakness, picked 
Mexico North-Western bonds 
Monday. Sao Paulo ordinary were marked down 

on Monday, and a further fall of 14 occurred on Thy 


+ Per cent, |! 
actually |} 

g laranteed 

been firm, B.A. || 


Aili), 
} 
Slioh¢ 
Sight 


3 have 


Ging 
up ona 
tell r op 
5} points 


ire 
irscay, 


The following are the latest closing prices, &c., of the most | 


prominent issues :— 





** Making-up” 
-—Closing Prices—, Rise Puloma” 
Last Week. To-day. or Fall. Mar.26, April 9 
Antofagasta(Chili) & Bolivia(det) 161 oo = eo 4s, ce ON co OD 
Argentine North-Eastern..... ° 52 ee 50 — 2 .. 53 .. 8 ii 
Brazil Railway Common ..... ‘ Tab ce 71 ~ Bia Ba Oe 
Buenos Ayres and Pacific Ord.. t8h one . eee ee ee 
Buenos Ayres Great Southern.. 126.x .. 127}x .. + 1 .. 12! ., 128) 
Buenos Ayres Western .o.e.ese 125x .. 126qx .. + 14... 1253 ..127 
Canadian Pacific ...... 245k swe 1 oo + 45... 235 .. 295 
Central Argentine...., 07x... WOIx 4p we oe LOTR... 10H 
Entre Rios Ord........ ee eee 66 ee 64 o—- 2. & 
Grand Trunk of Canada Ord. .. Wty co 233 w — 29} .. 23) 
Do Third Preference ........ 613m ..  Gl'x ..— }.. 628.. €4 
Guayaquil & Quito Rly.5% Bds. os ee Cara elt oo €2} || 
Mexico North-Western Rly..... me se 16 oom bee 13 oe B 
Mexican Railway Ordinary .... SS eae Fe 
Do First Preference ........ 139) .- WMO .. + 4... 136 .. 1% 
Do Second Preference ...... 96 eo 97 oo @ 1 ve See ee OH 
SIND wiccccccccuccveccdsoccen a ase tse OB ae 13} oe 135 II 
CRD FOR cckcecesces coccceccco 29h coe BT — 2 260 .. 258 
United Railwaysof Havana.... 89 .. 90} + lt 89} .. 8% || 


Miscellaneous.— Until Thursday, when 
was reduced to 4} per cent., the Industrial market showed 
very little animation, but when the change ino rate was 
announced business became more active. 


the Bank rate 


Movements in |! 


prices on the week have, however, not been very marked. || 


Shipping stocks opened fairly firm, but on Wednesday Royal 
Mails relapsed on the final dividend of 7 per cent. per annum, | 


making a distribution of 6 per cent. for the past year, as com- 
pared with 5 per cent. paid for the previous year. P. and 


O.’s also gave way sharply on Wednesday. 


Marconis have || 


been rather dull, but displayed a hardening tendency 


towards the close. 


has risen substantially: 


New Central 
have been in strong demand, but a reaction set in later. 
Charrons have also been conspicuously active, a large busi- | 
ness in the shares having been transacted, while the price | 


De 


Omnibus _ shares! 


Dion Boutons have also im- | 


proved. Associated Cement shares have met with steady | 


support, but eased up a little later. 
shares have met with a small inquiry, and displayed some 
irregularity towards the close. 
sistently dull, and developed fresh weakness on Thursday. 
Gas stocks were bought for investment on 
tended to firm up prices. 


Trusts have drooped a 


Brazilian Tractions have been rather active. 
have eased, after having been rather firm. 


Bank shares have hardened, but | 


little. 


Steel and syed one 
Nitrates have been pet: | 
Thursday, which | 
Aerated Breads are better. | 


Hudson Bays 
Rubbers, alter 


early dulness, became much firmer towards the end of the 


week on the hardening price of rubber.. tH 
The following are the prices and variations of the more | 


active shares: — 


Miscellaneous. 


Closing Prices, Rise , 


Last To- 

Week. day. 
Anglo “A” (Def.).. 244. 4. 
Anglo Ch.li'n Nitr'te 165 .. 15} . 
23 ta 


Armstrongs...... 


as coms 
Assted.Cement Ord. 74 .. 7% .- 


or 
Fall, 


a4 





Brazil Traction....100} ..101 ..+ 4 | 
Brunner, Mond &Co,. 5 ce en as jl 
Coats (J.and P.) .. 8 83 ...4 8 | 


Eng. Sewing Ccttop 2 .. 
Gas Light, &c. .. 
Guinness Ord ....360 . 
Harrod's Stores.... 4%.. 


limproved tendency. 


. 1024 ..1024 
30 

4%.. 
Mines.—Early in the week the Miniog mark 

|a distinctly buoyant tone, most descriptions 
| The buoyancy was 50 
dealings towards the close being reduce! to ° 
| dimensions with the result that the tone became 


Closing Prices. Bite )) 
a To @ | 
Week. day. 
Hudson's Bay (£1).. ™ oa M4 we | 
Lipton ......--+++* a ve ee | 
Cen. County & Wst. 203... 21 «+ 
Lyons (J.)&Co. .- 6 - hoe ss 
Marconi’s....--- ++ 4. 4: 
Metpn. Elec. Supply 54 ++ 28°", || 
P. and O. Deferred..21° om weet 
Royal Mail Steam. dh 128 a 
Santa Fé Land.... «0 - < e | 
“Shell” Transport 54 -- °°" 5 
Vickers, Limited .. 142°-- 1s - 


et displayed | 
showing aa 
+ maintaised, 
rather small 
» dull ane 

had 09 


| markets irregular. 








The reduction in the ae rate ‘a 
material effect on prices. Copper shares have 
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Sn ir ee 
rice movements have shown considerable 
s were freely offered early in the week 
and French operators, but some buying 
es later tended to keep tLe price up. 
en sold rather freely, on the cutting of the 
d, but gathered strength on Thursday. Wall Street has 
been a seller of Amalgamateds, but came in as a buyer later 
in the week. Great Cobars have sagged, but Cape Copper 
aod Kyshtims have been firm. _The Kaffir market opened in 
quite a cheerful fashion, and prices were very firm. Tuesday 
was quite a field day, when the inter-bourse securities were 
in active demand on F rench account, which braced up prices 
asawhole. The depression in Diamond shares, however, to- 
hensions regarding the Franco-German fron. 
da wave of depression to come over the mar. | 
displaying irregularity towards the end of 


i} 
i} 


| the limelight, and p 
Fuctuation. Tinto 


both by local 


from these sourc 
Elliotts have be 


dividen 


gether with appre 
tier incident cause 


913.) 


ket, price movements 


the week. De Beers have fluctuated most, while Premiers 
have also been weak. Both were higher on Thursday, but New 
The West African market shows a 
fairly firm tendency, Taquah and Fanti Consols being in | 
jemand. Nigerians displayed a weak tendency towards the 
close of the week, despite the firmness of the market for the 
metal. Rbodesians have been fairly quiet. Broken Hill | 
shares displayed quite a firm tendency early in the week, but 
relapsed later, closing in rather dull fashion. Sulphide Cor- 
poration issues were supported on Thursday, but Associated 
Mexican descriptions were weak 
on Wednesday, particularly Mexico of El Oro on the state- 
ment that the Mexican Chamber has approved the Bill 
imposing a tax on gold exports. 


South African. 


Closing Prices. Rise 


Vaal Rivers were weaker. 


Northern Blocks relapsed. 


Transvaal 


Gold Mines. ra ek. a 


Aurora West United 
Bantjes Consolidtd. 
Brak 


Consold. Langlaagte 
Consold. Main Reef 
Durban Roodepoort 
East Rand Prop, .. 
a 
 Asinnnoced 
G encairn Main Reef 
Glynn’s Lydenburg 
Goch (New)........ 
Heriot (New) ...... 
C ae 4 
BEE shhtecnnes 

i oniein (New). 


Luipaard’s Viei .... 

May Consolidated . . 

Meyer and Chariton 

Modderfontein .... 
ige 


BAI scccsnccecs eee 


Primrose (New)... 
Princess Estate .... 
Randfontein Centra! 
| Randfontein Estates 
Rietfcntein (New) .. 
Robinson .......... 


Simmer & Jack Prop. 
| ngs Mines... .., 
Transvaal Gold .... 


Treasury .......... 
Van Ryn ......... ° 
|| Village Main Reef... 
|| Vogelstruis ....... ° 
West Rand Cons. .. 
Wolhuter Gold .... 
} Wcester ....... ° 
| Deep Levels. 
|| Cinderella Cons, 
j| Gity Deep... 
|| own Mines... 
Rood 
Ferreira he... 
|| Geldenbuig Deep 
{| [oplter ws: 
igh Central cece 
' t's 
ee 
| Mocderfontein Deep 
iC pevcee 
lieries ..., 
Rand Vines. ie ice 
Deep(New 


SScccece 


ta Goldfields” 
“00 & Barry (21) 


$4.46 6 
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THE ECONOMIST. 


Closing Prices, Rice 
vast : 
Week. day. Fall. 


Deep Leveis Con.) 
Rose Deep .......- 
Simmer Deep...... 
Van Dyk ..... cocce 
Van Ryn Deep(New) 
Village Deep ...... 
Witwatersr’nd Deep 


Rhodesian. 


Amalgamat'd Preps. 
Antelope ........+ 
Bechuanaland...... 
British S.A, Chartd. 
Bucks Reef ........ 
Cam and Motor.... 
Chicago-Gaika .... 
Eldorado Banket .. 
Enterprise ........ 
Paleoe cccccaccccce 
Giant Mines........ 
Globe and Phoenix.. 
Gldtids Rhod Devp. 
WDD ccccccccccee 
ashonalandAgncy, 
New Rhodesia .... 
Rhodesia Copper .. 
Selukwe Gold ...... 
Shamva Mines .... 
TanganyikaConcess, 
Willoughby Cons. .. 
Zambesia Exploring 


Land, Diamond, &o. 


Anglo-French Expl. 
Central Mining and 

Investment ..... s 
Cons. Gold Fields.. 
De Beers Def....... 

> eee 
Exploration........ 
Gen. Mng.& Finance 
Goerz (A.) & Co. .. 
Henderson's Trnsvl. 
H. E. Prop. ......+. 


' Jagersfontein (New) 


Johnnsbrg. Cons. In. 
Do Estate ...... 


Copper and Miscellaneous. 
Closing Prices, Ri 


Mexico of El Oro .. 
Mount Elliott ...... 
Mount Lyell (£3) .. 
Mount Morgan .... 
Mysore (10s) ...... 
Nundydreog . 

De Pah. .ccccsccce 
Rio Tinto .......... 





fe Spassky Copper.... 
re y pe 


QUUED bo .c ccccccee 
Tronoh Mines .... 
Waibi.ccccccocccces 


233.. 


2¢. 
2¢3.. 


re. 


aw 
mF Sr or 
7sRakeeecaeRpeea™s 


3. 


Mozambique ...... ¢#.. ii 
New African ...... # .«- 4 
New Vaal River 

Diamond ........ lf.. li. 
Oceana Consolidtd. .. 44 
Premier (Transvaal) 

Dererred ........ 11}4.. 123 . 
| Roberts Victor .... 144. 1h. 
|S. A. Gold Trust .. l}4.. 148. 
Transvaa!CoalTrust a - 2fn- 
Transvaal Consolid, 12 .. 1. 
Trans. Est. & Devt. 43. 4 

Closing Prices. 


Last 
Week. day. 
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West African. 


Closing Prices, Rise 
Last To- or 


W day. Fall Weel al 
eek. Veek, ° ° 
Aeeatithece tosses Ba. 2... .. Gold Coast Amaigd. 4. , - . 7 
aaihiniliens Naraguta T 
Anglo-Continenta! . ma Osa” de Presa Bleak A , 2. 4 * 
pabanti Goldfields. o la... .. .. | Rayfield Synd 1 : 1s. 
Broomassie bilienene : 2. Taquah Mining.... 4. 4..4+ & 
bamp'nNigeriaTin 4, ; til 
} 


iy. . + United Exploratioa 


West Australian. 


Closing Prices, Rise 


an z= r Last or 

CeK ay Bi. Week r i 
Associated Gold.... = * Iv e Gol o , ; 
Associated N.Blocks #3x.. x ae Kalgur ome — py ihe + * 
Gid. Horseshoe Est. 2} .. 29..— gp Lake View & Oroya 4... id 2+ 
Great Boulder Prop. 4... &.. .. | Sons of Uwalia +3 S.. + 
Great Boulder Per Pres ¥ South Kalgurii .... &.. 
Great Fingall Cons. 44.. —— a ae 


LT 


¢- -- Tin Areas ofNigerta 4. ‘4... 


Closing Pricer. Rise 


Closing Prices. Rise 


ANALYSIS OF BALANCE-SHEETS. 





FREDERICK LEYLAND AND CO. 











BABCOCK AND WILCOX. 
December 3], 1912. 


LIABILITIES. ASSETS. 
Amount. Inc. or Dee 
£ £ £ 
| Fundry credit'rs 248,525 .. + 79,642 Cash........... 46818 .. 
| Divs. unclaimed 3,557.. + 2,654 Investments ... 556,746 .. 
| Reserve for fur- Bills receivable 14,907 .. 
| ther expenses 385,000 .. + 25,000 Debtors .. 857,96 .. 


Pref. shares.... 10t,000 .. Expenditure on 


+ 


Profit andloss.. 376,414 .. + 31,147 


2,818,496 .. + 268,445 


Total .....« 2.818496 .. + 268,445. ‘Total ». 


ANGLO-ARGENTINE TRAMWAYS. 
December 31, 1912. 


LIABILITIES. ASSETS. 
Amount. Inc. —_— 


Ist pref. shs. 3,200,000 Concessions, 


2nd pref. shs. 2,500,000 .. ‘ : prop'ty,4c. 17,081,646 .. 
| Ord. shares.. 2,50),009 .. . Discount on as 
4% deb.stock 4,376,631 ..— 22,600 debs. .. 814,174 .. 


Accrued int. Stores and 





on ditto .. 87,533 .. — 451 furniture. 409,182 .. 
| 44% db stock 1,723,591 .. — 3,416 Debtors 144,213 
Acerued int. Investments. 316,279 
yn ditto .. 38,781 .. — 75 Deposits in E 
5%, deb.stor k 3,905,510 .. + 1,246,594 bb. Ayres -0,070 
Accrued int. sand Cash ; 4%.639 
on ditto .. 15,571 .. + 5,155 
Sinkg. fand 42,432 .. + 3,7% 
Reserve f'nd 66,024 .. 
Paving de- : sad 
| precn. {nd 43,875 .. — 433 
Deprec. re se 
sei ra 169,371 .. — 8,027 
Invest. de- : 
prec. acct. 9132 .. 
' | Props. pur- mee 
ancl ei 90,020 .. — 117,612 
| Creditors.... 242,218 .. — 21,126 
Divs.accrued 161,217 .. + 364 
lance of 
ee eecct.. WR3S..+ 10078 
Total.... 19,281,203 .. + 1,09,111 Total 19,281,205 





830,000| orders........ 113,199 .. 
Reserve fund .. .. — 700,000 Stock, &c. ..... 861,63 .. 
Land, plant.... 577,274 .. 


December 31, 1912. 
LIABILITIES. ASSETS. 
Amount. Ine. or Dee Amount. .or Dec | 
; £ £ £ & 
Cum. pref. shrs. 1,414,750 .. ; Steams Ds 
Ord. shares .... 1,200,000 é lw , 
a mort. dbs. 325,70 119 leases, & 2,382,061 .. 214,374 fy 
forfeited. ... 100 .. bs Stock tores 3810 a i 
In ‘ crued r ZnU8, ac., 
debs. seve 1g... — 19 tstanding 91,884 .. 137 
Bills payab! ‘ 2,302 .. — 653 §S y debtors 2,102 9,180 
Sun. creditors 226.96 .. + 10,902 Wilsons & Fur 
| Preference div’d 70,718 .. + 70,718 ss Leyland 
Pending voyag's $0,095 + 7,42 Li 9672 4.035 | 
P.otit andloss.. 103,053 .. + 102 ( ank 412,251 345,948 
Investments 313,641 — 132649 
I ni — 167,853 
Total.. .... 3,382,373 .. + 239,531 a 3,382,373 239,531 
METROPOLITAN ELECTRIC TRAMWAYS. 
December 31], 1912. 
LIABILITIES. ASSETS. 
Amount, Inc. or Dec Amount. Inc, or Dec. 
z z 2 
| Pref. shares .... £00,00.. Tramway expen.. 1,565,786 .. 47,021 |) 
Ord shares...... 474,336 .. + 78504 Power supply ex- 
Deferred shares.. .. —314,016 penditure...... 375,854 .. + 285 
| Deb. stock ...... 813,219 .. — 7877 Reconstruction 
| Creditors, &c..... 216,284 .. + 96907 and = renewals 
Renewals reserve 140,725 .. + 26,978 investment.... 105,038 + W683 
Reserve ........ 45,000 .. + 20,000 Paymaster-Gene- 
Revenue account 604 .. — 37,677 ral deposit .... 2,000 .. 
Preliminary exp. bi «+ — 92,762 
Leasehold prop.. 22,626 ..— 74 
Debtors. .... . 68415 8,258 
Stores & material 25,250 .. + 4,360 
Gee. cccccecéonce:) SR os 6 Gee 
PR scccedee 2,190,168 .. —137,18] Teteh  scicone 2,190,168 .. —137,181 | 


Amount. Inc. or Dec. | 
~ ‘ 


97,926 
1,500 


5,015 | 


136,368 


19,709 
164,423 


29,382 


Amount. Inc. or Dec. 
z Z 


1,324,299 | 
35,296 | 


7 
~y 


5,249 
315 


1,586 | 
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THE ECONOMIST. 





PRIMITIVA GAS COMPANY OF BUENOS AYRES. — 


LIABILITIES. 


Amount. Inc. or 2H i 





December 31, 1912. 


ASSETS. 
cage. Inc. or am 





£ 
«» 2,499,800 .. as Land, bldgs.,&c. 3,650,625 .. + 206,566 
ap ee 1'298,900 .. + 50,000 | Furniture...... 8131 .. + 1,636 
4% lstdebs... 502,300..— 9,900 “ae a 
“River Pilate” (balance o 
% aie —— 464 urchase) .. 531,500..— 8,500 
“oB _—; — a Deb dis. exps. rae << a 
Sc abhend 43 ..— 1,028 | Debtors........ i, - + , 
4 isi deb. o~_ | Stock of coal,&c. 439,935 .. + 91,036 
eee 376,993 .. 4 231,993 | Investments 46,846 .. + 1,610 
Bills payable .. 7,921... + 3,404 | Retiro Works z 
Creditors ...... 125,125... + 8,871 account...... 677,154 .. — 17,989 
Divs. and int. | Bilis receivable 40,000 .. — 112,009 
accrued .... 19,119 .. + 755 | Cash ...... sece «96,990 .. + 89,524 
Pension fund., 8,645 .. — 922 
Deb. sinking 
SOs scnsce 18,822... + 6,501 | 
Gen. reserve .. 90,000 .. ae } 
Profit and loss 161,480 ..— 9,207 | 
Total...... 5,697,580 .. + 277,002}  Total...... 5,697,580 .. + 277,002 


BELL'S UNITED ASBESTOS. 
December 31, 1912. 


LIABILITIES. 


Amount. Inc. or Dec. 
£ & 











ASSETS. 
Amount, Inc. or Dec, 





& 
Ord. shares...... 139,373 .. a GEN <hahoe ccncsne 48,417 .. + 30,204 
Pref. shares .... 59,957 .. + 46068 Investments .... 54,515 .. es 
Debentare stock . 74,722 .. — 53 Bills receivable... 13,355 ..— 526 
Creditors ........ 27,741 .. — 5,166 Debtors.......... 96,101 .. + 13,318 
Bilis payable .... 12,049 .. + 7,694 Sundry shares .. 7,050 .. — 14 
Reserve...... 7 ° re os Stock .......-e0++  81,274..— 3,960 
Profitand loss .. 36,129... + 6,225 Plant........... - 44,038 .. + 1,374 
Premises ........ 19,477... + 184 
Oe ae ae 33,007 .. + 14,188 
Leasehold pr’m’s. 11,573 .. ° 
Total ........ 408,607 .. + 54,768 Total ........ 408,607 .. + 54,768 
DIVIDEND ANNOUNCEMENTS. 
|Rate % per Annum, except where! | « 
| marked % or stated in Cash, | 2, 7 
| oe ou 
Company. perm : 7 ee oe em : : 
j : 408 ae 4as | h 
|Interim Year. | Fim@l. |) year a 
Railways. | % | 
Argentine Great Western . 5 5 | ee a od ; 
Entre Rios Railways, 5 % | 
i eae aes 5 Be Fee | see es 
Do 4 % 2nd Pref. ........ 4 | ae ee a ae eee ee 
Great Western of Brazil.... se | eo | 6 6 6 6 
International Railways of i | 
Central America, Pref...) . oe ae ° oe ee 
Swedish Central Railway ; ay oh. eer oe 13 
Western Railway of Havana nil S 2 ciel ows | ee oa 
Banks. i | 
Agricultural Bank of Egypt ee i a ee Se ees | 53 7 
Civil Service Bank....... .. ee tb Ee OE: cae OS 3 a 
National Bank of Egypt .... a tice - tae 10 | 8 8 
Royal Bank of Canada : mc 66.2. i 12 - aa 
Russian Commercial! Indus- i 
trial Bank ....... ceneees corn ae hue a 9 es 
Insurance, | 
Northern Assurance........ vo: oe eee ee 40 
Royal Exchange Assurance ‘ ~~ ta | mm | ee 10 
Tea Companies. i i 
Ceylon Tea Piantations . oa. 1h! Se oO | & i 50 40 
DEED NiahasseGonscert 09: § oo | se | » es 6 se 
Eastern Produce and Estates’ .. | ss .. 2-29 | 22 22 
Ederapotla Tea of Ceylon .. Loewe | @ a xD 20 
Ghoir Allie Tea ............ = j .-) ae 2. <n eee és 
Hanipha (Ceylon) Tea and i 
a eee cet oe 1 o | B® 8 
Hunwal Tea Co............. saan a - a? 6 i 
Nuwara (Eliya) Tea Estates ‘ — 10 19 8 8 
Panawatte Tea and Rubber. he 40 oo | 3M 25 
Sth. Wanarajah Tea Estates é . oa wit 12 14 
Tea Corporation .......... aT a ee es 3h 
Rubber Companies. i i 
Allagar Rubber ............ ae Peet: inn 2 ae ae 
Anglo-Sumatra Rubber ....| 124% | 74% hie? ow i mi as 
Beverlac (Selangor; Rubber) .. | 2 i 2 xa ee ps 
Brieh Rubber Estate........ 5% | 2%! .. ae { a aia 
Cheviot Rubber .......... es io ae ae am 
Consolidated Malay Estates .. {| . % | 10 | 4% 87} 
Federated Malay States i 
ee 0%) B% sat IE sei ae me 
Go'conda (Malay) Rubber..| .. - | @ | 4 | & 40 
Kapar Para Rubber ....... se Be en. ee 9 | & 
Labu (F.M.S.) Rubber...... os oe 20% /' 2%! 4 45 
Pelmadulia Rubber Co. .,.. oe es ee. eae ee 224 
Riba Rubber Co............) .. aie 6% i35% 1 .. 
Sumatra Consolid’ted Rubb'r’ 1s p.s. ae iS ee as) ee ms 
Sungei Buaya (Sumatra s 
| eae ee ps ee ee ke 
Ulu Rantau Rubber ........ ran ae aoa ss i 45 35 
Other Cos. 
EE SA Stcbacscdscceaxs ae gut 6 8 ee 8 
Alliance Investment Co | 
GD i act acrits St Rice called ae . i Z j 7 i 
Amalgamated Land and | | ° i s i 6 
Mortgage Cos. of Winni | i j 
_— ' y 
>. ctne dd nethéieheceace oe } oe i 10 % ° ' - “ 
Amalgamated Press........ me: O27 ae. ee i i 
American Mortgage of chee oe 
i eee cebds cue ee j ee | 10 ee 3 
Anglo-ContinentalSupplyCo eee ee = ae nil | 9 
Ashley Garden Properties . 6 6 oe oe 
Ben Evansand Co. ....... ee re ay “¢ 
Bobby and Co.............. ‘ Oe ¥ _ i . | B 
Brazilian Traction, Light, } j j 
I c5cd caucnece hae 6 ‘ ; 
British Columbia Electric sate mn 
Rai’way, Def. Ord...... 8 ss | 
British Moss Litter ....... - ae eae A 10 10 
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DIVIDEND ANNOUNCEMENTS.—Continu: | 
Makerere | 
lt?) Ss | 2g | 
Company, | tnterim Last Fi Last So > $ 
| | Year. | Pinal. vo CO” z 





OruEn COMPANIES —Con. 
American | 


British North ’ 
Tobacco........ accesses mt th we 1) 
California Oilfields ........ fn. eo eae 49 . 
Canadian Car and Foundry) 4 | 4 | ea 0 
Carlton Hotel ..............; 6 5 ee oo | 
Chapman and Hall ........ pap? ae a ee 54 ii 
City of Dublin Steam Packet) .. ee 2 1 K 5 i 
Cian Line Steamers ........ ae ee 6 | «6 
Clayton and Shuttleworth..| .. ee oe . : 
Dreyfus and Co. ............ | 4 4 or "4 . i 
Egyptian Markets, Deferred) .. ‘6 o 1 ae 10 . ff 
BE. J. Riley soeereces . wr peeeeeel ee ** ee j ee 10 0 if 
Elands Laagte Collieries ..) .. ee 23%) 32 % <. 
Extract Wool and Merino... °. ‘0 ao se | os fe 
Faulder’s Brewery (Keswick)| .. ee ee | : 5s " i 
Furness, Withy,and Co. ..| .. o We) s on we 
General Steam Fishing ....| .. ee ee » ij 
Henry Ford and Co......... =, oe ‘“s : : -_ i 
Hong Kong and China Gas..|  °- vs 2 | iz 1 
Indian Electric Supply and) : uy 
Traction.......... eesteud Se ow ie 4 } 
Indo-European Telegraph..| .. ee 2 21 13 Lj H 
Ingersoll Rand Co.,.......-| ¢. no 5% 1 5% u ii 
J. B. Brooks and Co......... Pe 5 ae 8. ss e a a 
L. A. Thompson Scenic; | ; = 
Railways, Continental..| .. “ om 25 
aa oe <= ao 3 oss 
Melbourne City Properties) i ; °F 
Or Pere | * ee m4 ° Jd ps 6d ps i 
Metropolitan Electric Tram- oes Sit - 1 
WED scnsoite erevccsee| oe os ar. % | . i 
Montevideo Telephone ....| 6 6 me F i 
Newton, Chambers, and Co.| ., ee  s “mi % 
North of England Trustee, i ° ’ i 
Debenture and Assets ..| ., a %ps.: . 14s } i! 
Oldham, Ashton, and Hyde | } - | 
Electric Tramway ...... = os | ae aes € H 
Culess and Handford Steam- i i 
WiNecteecace sia ibinwaay «ae 5 | 
Oriental Gas Co....... sesecel - ? 4 ° Sie 
Pan de Azucar Nitrate......| 9sp.s.| Gsp.s.) .. | . 7 
Primitiva Gas Co. of Buenos) i e | 
Ayres ..... jctnoutiinade . ee 9 3 5 8 
Province of Buenos Ayres | { 
Waterworks, ‘‘ A"’ Shrs. 4 40 ee ‘ ; 
Ne eet ener head se de at 5 : 
Royal Mail Steam PacketCo.| :. a 7 | 6, $ i 
Sanderson Brothers andi } 
MNEs Sn nuceccices ae Oe ee BS. 5 
Scottish Trust and Loan Co.! ' 
EC sce cnn snnadds 5 5 ee | * ee ‘ 
Second Edinburgh Invest-| } 
ment Trust, Deferred ..| 8 6 ks «BS ‘a <— 2 
Second Scottish Northern! { 
Investment ............ ae ae Ie ge 6 | 
Singleton and Cole..........| os se 7 wa 6 a 
Sutherland Steamship ...... 1 “$e ae wo | 15 i) 
Swansea Tramways ........ ee ee as 3 5 
Telephone Co. of Egypt, Def; .. ee 12 10 oe 
Tunnieliffe and Hampson..| .. as 2 | 20 0 | 
United States and South | 
American Investment) 
Means COE) ochincsscisns i; a a 5} S$ | 
William Nicholson and Son) | 
(Leeds) ...... ie iaeses fe ee Ee ae ce 124 oo | 
Wolhuter Gold Mines ...... wo 8 1 2S! BY 


* Also a stock dividend of 25 per cent. 


Notices and Reports. 


BANKING COMPANIES. 


BRITISH BANK OF NORTHERN COMMERCE, — The report states | 
that, after payment of all expenses, the writing off of the whole of || 
the preliminary expenses and cost of bank furniture, and making || 
provision for rebate on bills discounted, income tax and all bad anc || 
doubtful debts and contingencies, the accounts show a net profit of | 
£22,641. The directors recommend a dividend at the rate of 6 per 
cent., free of income tax, and that the balance of £6,140 be carried | 
forward. In order to provide for the expansion of business, it has 
been decided to issue 39,993 shares, bringing the total issued shares | 
up to 150,000. These shares will be offered to the present share: | 
holders in proportion to their respective holdings at the same price |} 
as those already allotted, namely, at a premium of 50 percent. | 

LONDON BANK OF AUSTRALIA.—The report for the year ences | 
December 31st last states that the profit, after deducting manage |, 
ment charges and all taxes, including the Federal land tax ane 
State Government land taxes, amounts to /112,719, t 2 
added the amount brought forward, £25,042, maki 
£137,762. After providing for interest at 44 per cent 
able deposit receipts for the year, £26,720, transfer to reservé 
£50,000, bonus of ro per cent. to the staft £5,500, there 
balance to be dealt with of £55,541, which the directors reco!” } 
mend be appropriated as follows :—Dividend of 7 per cent. 00 t* 
preference shares for the year, £12,035; dividend of 5 pe 
the ordinary shares for the year, £18,413; leaving 
carried forward of £25,092. 

NATIONAL BANK OF EGYPT.—The report for 1912 
the bank's holding (including those securities deposited in 
of the note issue) has depreciated to the extent of /44, 
of this depreciation has been met out of profits, and the 
propose to meet the remainder by transferring £25,000 ! 
provision for contingencies fund, which will thus 
£25,000. On the other hand, the directors report 4 
increase in the ordinary business of the bank. A 
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l Net oT 
ba Profit 
ance’ After Amount 
Period | from | Pay- | Avail- 
Ending. | Last | mentof able for 
Account.) Deben- | Distri- 
ture | bution. 
Interest 





Company. 


—— i ae. a 4% £ £ 
London and Brazilian Bank..| Jan. 31 | 259,978) 353,615 623,593 
National Bank of Egypt .... Dec. 31 | ase 236,441) 257,002 


OrneR COMPANIES. 

Anglo-Argentine Tramways ..| Dee. 31 | 10,947) 511,859 522.806 
Babeock and Wilcox ......+.} Dee, 2 69,467 426,147 495.614 
Bandarapola, Ceylon ........| Dee, 31 1,482) 25,867 27,349 
Bell’s United Asbestos ..... .| Dee. 31 24,495, 43,646 
British and Australasian Trust) 

and Loan ...+.s+sseeees Dec. 31 | 17,349) 12,918 30,257 
Burnside Tea Co. of Ceylon . ‘| Dec. 31 | 234) 679 912 
Calcutta Tramways..........| Dec. 31 | 3,937) 79,117| 83,054 





Ceylon Tea Plantations ......| Dec. 31 
City of Santos Improvements} Dec. 31 
Clayton and Shuttleworth ..| Dec, 31 | 

| 


64,720 
58,208 


2,111 £8,265 
78,445 
399, 9,756} 10, 15t 
476,248 308,395 
33,679, 37,772 
75,109 78,613 
22,237, 23,915 
45,165 54,683 


67,782 
73,443 


60,37€ 


Consolidated Malay Rubber 
Estates .....seeceeeesee} Dec. 31 
Eastern Produce and Estates} Dec. 31 
Ederapolla Tea Co. of Ceylon} Dec. 31 
| Frederick Leyland ......++.+| Dee. 3l 
| Goleoonda Malay Rubber ....} Dec. 31 
Kapar Para Rubber Estates ..} Dec. 31 
Kelani Valley Tea Association} Dec. 31 | 1,67& 
London Trust Mar. 31 | 9,51& 
Dec. 31 | 2,491 22,973 25,464 
|| Panawatte Tea and Rubber ..| Dec. 31 1,279, 44,457, 45,736 
Pelmadulla Rubber Co.......| Dec. 31 | 97, 24,800! 24,897 
Primitiva Gas of Buenos Ayres} Dec. 31 51.937, 274,835’ 325,772 
| 24,206 Dr.18943 5,262 

| 


|| Nuwara E‘iya Tea Estates .. 








| R. White and Sons..........| Nov. 30 
| Travancore Rubber .........-| Dec. 3l 553 6,981 7,534 
| Ula Rantau Rubber Estates..| Dec. 31 24,987 
United States and South 
American Investment'}April 4 
MN cesssiaua csanacaalll 


295, 24,672 
5,233, 45,403 











shown of f4 176. After deducting from this sum rebate of 
f lirectors’ fees £9,375, current expenses £136,516, 
there remains a net profit of £236,441, to which must,be added the 
baiance broug it forward of £20,561, making a total of £257,002. 
A distribution of 4 per cent. on the capital is laid down by the 

tutes of the bank, and the directors now recommend the dis- 
ution oi an additional 8s per share, leaving £17,002 to be car- 
ned for ward. Each share will thus be entitled to a dividend of 16s, 
*julvaent to S per cent. on the capital, on account of which an 
nierim dividend of 6s was paid in September last, leaving a final 
“vidend Of Ios per share to be now distributed. 


INSURANCE COMPANIES. 


., LONDON AND LANCASHIRE FIRE.—The report for 1912 states 
at in the fire department the net premiums amounted to 








£045,257, and the net losses, paid and outstanding, to £803,424 
fe ire fund reserve for unexpired risks has been increased from | 
*°43,000 to £658,500, and £263,858 has been trans‘erred to profit 
_ loss account, The net premiumsin the marine department 
aa oa 210,576, and the net losses, paid and outstanding, to 


ell ‘Ae marine funds have been increased from £173,500 
meen” 7 a ad ae has been transferred to profit and loss 
mest were 7 uot premiums in the accident and general depart- 
-. 79,569, and the net losses, paid and outstanding, 


| 
| 
| 
co _ The accident fund reserve for unexpired risks has been 
*“Viased [rom 
ferred to profit 
j 
| 


credit of pr 


i/~ 


223,000 to £232,000, and £70,825 has been trans- 
and loss account. The amount standing to the 
nd loss account at the closing of the accounts for 


IQII was £ : j inate i 7 - 
. at £°53,.527, from which has to be deducted the interim 
SENG OL 4 f 


92, Or 12s per share, less income-tax, paid in 
‘caving a net balance of £593,835. There is now 
surplus on the year's operations of £356,452, and 
‘ments from the several accounts, amounting to 
Alter inci. © ‘otal available balance, therefore, is £1,057,503 
already acc: yu’ Ste, marine, and accident funds by £35,500, as 
a 


vember last 
to be added ¢] 
iMterest on j; 


#107 orf 
Vy yes 





acGuired 1... after providing for the cost of businesses 
£5 500 an nse tors have resolved to write off investments | 
Propose to transfer to the staff pension fund, £10,000, and 
Makino « a dividend of 13s per share, less income-tax, | 
tion for th, ‘ interim dividend already paid, a total distribu- 
forward aecaee ‘© of 25s per share, less income-tax, and to carry | 


iaining balance of £855,595. 


ies MISCELLANEOUS COMPANIES. 
ent UTTA TRAMWAYS,—The report for 1912 shows a profit on 


nels : 
weeiOe Of 4 . + 


Mh ante or » to which must be added the balance forward 





of fog “unts, £3,918, and bank interest £18, making a total 
Per shar ee .. “irectors propose to pay a final dividend of 5s 
Clation fond... 72 Per cent. for the year; adding to the depre 
tion fund a+ 42°00 and carrying forward £4,625. The deprecia- 
| Mding there: mmencement of the year stood at (64,136. After 
Posed to he 704 interest on investments, and {15,000 pro- 


cated, as above, and deducting £9,158 written off 


Se 
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| SUMMARY OF OOMPANY PROFIT AN 


——— 


13,912} 107,507} 121,419 


85,192! 


50,636 - 





; 
during the year, the fund will stand at £71,682. The steady and 
continued growth of the business has produced a further record in 
tratnc receipts, which amount to 4215,271, against / 200,384 in 
IQII, or an increase of {14,887. Expenditure shows an increase of 
£7,780, principally due to increased mileage run, and to the com- 
plete overhaul of the power station. The Howrah lines have al 

| shown considerable improvement, as with practically the same 
mileage they show an increase in traffic receipts of £1,205, the in 
crease in expenditure being £385, principally due to permanent 


| Way repairs 


7 I 
tion of £60,375. It is proposed to apportion this as follows :— 
Interim dividend of 374 per cent., free of income-tax, {26,25 
final dividend of 374 per cent., free of income-tax, £ 2¢ 
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D LOSS ACCOUNTS. 


Appropriation 


Dividend. 


Corresponding 
Period Last Year 


Carried to 
Reserve, Balance 
Deprecia- Forward 
tion, &c. 


’ in - r 
Ordinary Prefca, Net Divi- 


Profit. dend, 
Rate. Amount Am unt " 


ad & £ £ 
00 100,000 273,593 303,219 
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dS 6 


@ bo 


Vu 6/28,9I55 


‘i fh nco 
ad + oe 17,002 258,805 
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15,000 4,626) 72.243 
16,260 
13,000 5.282) 37316 


1,603, 11,328! 
8000 «6 160 
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for renewals and additional expenditure on power-house plant 


CONSOLIDATED MALAY RUBBER.—The report for 1912 states | 
that the net profit for the vear amounts to £58,265, which, with 
the sum brought forward of £2,110, gives a balance for appropria- 

| 
i 


general reserve unt, £3,000; to write off buildings and 
machinery, {2,498—carrying forward £2,377. The manager's 
original estimate for 1912 was 450,000 Ibs of rubber, and tl! 
amount secured was 486,419 lbs. The average gross price realised 
was 4S 3.94d, as against 4 103d for the 1911 crop. The cost 
of production, f.o.b., Port Dickson, was 1s 4.25d, as against 
1s 3.82d inrg11. The crop 913 is estimated at 
520,000 lbs 


52 ; eof 
GOLCONDA MALAY RUBBER.—The report for the year ended | 


} 
‘ 


of dry rubber for 1 


i 
the prop rty 











December 31, 1912, states that a recent survey of 
shows that the total area is 1,1834 acres, whereas, according to the 
estate books, it has hitherto been sh bi an | 
estimate of 250,000 lbs the total crop t S 2 Ibs at |! 
a cost of a fraction under 1s 5d per udes upkeep o | 
area not in bearing as well as cost fe cter f ry and addi- 
tional machiner This compares wit! .302 Ibs and a | 
cost of 1s 7d per Ib last year, with ect of a materi ' 
reduction in cost of production for 1¢ net price 
realised per Ib was 38 11jd, as agan 1g! he | 
acquisition of Holmwood estate as fr rings the 
total area in rubber 1,704 acr the current 
year being estimated at 372,650 1Ds months | 
89,904 lbs have | ired The t ; I unts to 
£37,771, and th tors recomme a final d enc 30 per | 
cent , making 50 | nt. for the year; leaving a balance to be | 
carried forward of 42,771, subject to director ecia inera 
LAMPOKT AND HOLT.—The rey : nded Decem- | 
| ber 31, 1gt2, state that the pr fits, after | I ciation | 
ofthe fleet, writing off the whole of the preun ses in | 
connection with the formation of the company, anc paying the | 
| dividend at the rate of 6 per cent. per annum on the pt ence | 
shares, have amounted to {142,919. 4 LI nd | 
dividend on the ordinary shares at the rat er cent. per 
annum (less income-tax), placin to reserve {1 unr Bg 
forward £17,45!. The board have set le / m the || 
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Crushed Gold 
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34 : . 3 ! , 4 i a ED } 
l} mucieus of a staff be: nevi —— fund. The profits accruing from purchases of shares in other companies have been u tane 
i Januar; 1, 191%, abe te of the incorporation of the company | during the year under review. In addition to t " 
| lave Deen use to entire ly  Getinaatal the item of goodwill. territory ceded to the Otavi Company (about 339,00 = 
} LONDON TRUST. Phe report for the year ended March 31, 1913, | say, 840,000 acres), the company had sold, up to M ’ 
i states that after deducting interest paid and accrued on debenture | about 218,009 bectares, say 540,000 acres, of farm 
> . t ' 4 . - . ’ . ie j 
i} stocks and temporary loans and charging expens« imanagement, | increase of about 25,000 hectares (say 60,000 a 
it ¢ Seine te } March 31, rgrz2. ; canta 
Hhich with 4 oo | 
i we H 2 ft iateenaemnaadioetes be spat 
1 ba of £54 | | tempera 
i} cent. preter? i 
| peer grweaetonentia (For last calendar month, except where erin tated aes 


| crop, P 


Recovered | gt.6, af 








a a P | dom 

| s @- © Profit | jast au 
need’ 4 the MINE. <M ss i) f last 
Wy ale >| Mill. 2° Mill, es Total Value. lta 
|| £600 e~ ec - figures 
ii len n tl or C7 gainst 
i} : ‘ i 
ii { ‘> ur —— se ae ee eee ee — he 
if 4] ividends n d cordan h the terms of the | Ozs. Ozs. Ozs é bes 
tans thik heres thane: comvartinan inta so ner cont. of deferred | Saba Metions ....0:-.120I8) GOVGSD .. 1" 5355 
i} 6, (He Shas eS IW CORVEEEUN tO 7 . ‘<a ~~~ | Alaska Treadwell oeeeee| 69,544 1,788 . s Visit ‘72.979 United 
| - Kand 30 per cent. of 5 per cent. preferred stock on — Alaska a dan saen 39,081 912 ; V)$97,000 .P) 343.774 2,089,0 
iy x for the é 1entioned par er and th } 3,542 | srilitant Gold .... can 125 mo oe ’ £25 The 
i} (the ex e~ incurred in connecti 1 the Act of 1 ument | Esperanza ............ 5,849) 11,537 ‘* V) $05,032 (k 64 
: 2 . , . 4 . . . a ontino and Bol ivia ..} 2,555 os V) £7,335 : and th 
j} and the issue ¢ f new share ,a Dalance of 4 34 Temains tO DC | Gaike .....c..cccccccces 3,20 <4 94 
ti ? 





ried tc t vear'’s int 


|} cz to next irs accounts | Globe and Pheenix.... 6,525, .. _ 8,385 
|| NORT HERN ONTARIO EXPLORATION.—The report for the year | Jumbo......... eeeeees $000) «. (WV) £2,072 











R. WHITE AND SONS.—The report for the year ended Novem- 


214 v) "4.538 Arge 
] 33 1 23,600 and C 








il ended Dec mi} 9 ‘ ¢} Reaw’ Lot natnn a ean Matabele , Queen's eee 1,500: .. 94 ee 442,000 
a ecember 31, Igi2, states that Guring that period a COM- | wyavo (Rhodesia) .. 590; .. 50: 2,121 215,000 
|| siderabie amount of pr specting and explorat ry work has been | Mexico Mines of El Oro. 23, 3€0 ‘ V)$13872 17,161] 18,000 
|} carried out, and a large number of mining properties examined. | Mu ls’ Day Dawn ( $] Supp 
oo oe . , . } j weeks)....... . +. 3 o. * * y 27 : 
| >» oie gst eS . TN r ons me it 5 ) f hic 5 -e i = . . ° - ‘ 
1] Phe whole cost of these operations, nai ay, £FO.9m, 2 (been | New Brilliant Freeholds the pa 
i} «eC bited to pront and loss account In dealing with the balance | ee er 56C 7 ue ms 1.449 United 
the directors propose to write off the further sum of 420.000 from | New Zealand Crown... 1,037 oe V) £2,647 . ‘ ] €47 
t Ccuirec rs pro] tO write O the turther im O1 2 N > i l 4/ 
i : © : c <4 , te a5 9] 
| shares held ir ther mp nies. reducing the amount at which thev No. 2S5o0uth Gt. Easterr Sot “ é ee 
i} Lr eS * ae oO I mpanies, reducing the amount a ch y | Rezende- Rezende Sec emits 
|} Stand in the balance-sheet to the sum of } 14.543 . | GE SSivescansy dvien 5,900; .. 1,535 oe 2.071 
| oTISs STEEL Tadeo ine rhe accounts for 1912 show the follow- | _ Penhaionga . veeee| 4700... 897 P) 243 
| ing ‘ g profit, $566,000, $150,000 (being approxi- | Susanna ........ nate 988 511 412 Te $871V) 2,050 
os means ie ee a ee ss ‘ines h at-the | West Rand Central eof Bgeesl' <s 719 ; 5,053 
mat ly the amour of profits earned, but not realised in cash at the | Willoughby’s Consoli Theoret 
i} ci carried to suspense account and $100,000 Is |} WE Saas ce sees 3,623, 1,404 976 56° and 
1} apy ution and renewal Of the balance of $316,000, | = aes —— an : — Parmer 
i) the the seven per cent preferred stock abs¢ wrbs | On pass 
$1 1 of 1 per cent. on the common stock absorbs | e : 
; 3 { ” 
$44,000 re 1 stock redemption account there is applied Che @onumerrial Wires. 
$22,000, and the balance carried forward is $56,500. 
| — 
| 
| 


ber 30, 1912, states that the balance brought forward from 1g11 is | 
(24,205, and after paying debenture interest and expenses of 
management and directors’ fees, and making = ision for bad 
debts, depreciation of leaseholds, debenture premium reserve and 
depreciation and mainten ance, the balance to debit of profit and Farmers having taken full advantag 
loss for the year 1912 is £18,942, which leaves a balance to be | of weather, spring sowings have hea 
carried forward of £5,26 53. The prices of all materials, as well as | estimates of the total area do not q 
| fodder, were greatly in excess of previous years, and caused acon- | while reports of winter wheat are 
|| siderable increase in the expenses in proporti on to the volume of | exception of heavy lands. 


* z 





THE CORN TRADE. = 


Paris, ¢ 


Mark Lane, Friday on: Berlin, 


Budape 


oft iav rabie speils Antwer 

1 sent 1 forward, but Caicen 
. : inni 
uite reach last year’s, — 


Satista 


f 1 Business during the week was on a during 
1 business done. The sugar tax since 1901, w hen it was imposed, | more restricted scale, but with no undue pressure of supplies and 1¢ 
|| has cost the company in all £184,000, or about £15,000 per annum, | felt at the moment, general tendency of prices | 
i} without any c rresponding increase being possible in the prices of | Both wheat and flour were reservedly offered, which tended 
|| its products. There has been a partial remission of the tax, but it | to counteract any slackness of demand, while most feeding ee 
|| still entails a paym nt of from £7,000 to £8,000 per annum. he | stuffs were supy orted in value. Native wheat 
|| company’s factories, depots, and plant*are maintained in a satis- supply, both in Lendon and country, quotations remaining ! Import 
|| factory condition. holders’ favour. Whites, delivered up, range from 34 7 
\ MINING COMPANIES. and best reds quoted 36s 6d per qr 504 lbs. I rted . 
} scriptions continue scarce, on spot, and sparing ouered, 


SONS OF GWALIA.- 


| 

: 

i 

| 

| 

| 

| Manager's report shows that the usual large amount of develop- ship, 41s ex quay; No. 2 ditto, in sim] 
| ment work his been carried out with very satisfactory ees: 40S respectively. Plate, 38s, ex qu 
The principal feature was the opening up of the South Gwalia lode 
| and the west lode, between Nos. 14 and 77 levels 
| 


l sample, ex granary, 36s upwards. 
December the South Gwalia chute was struck on the No. 17 level, 
and, since the close of the necked. under review, the west lode has'| was fixed at x 
been cut on the same level, the results in both cases being | 33s; American first spring patents, 2 
extremely favourable. The quantity of ore treated amounted to ! tralian patents, 28s to 28s 6d, both landec 


realising £262,094. The working expenses, including development | and forward 























The report for 1912 states that the general | Canadian being dearer. No. 1 Northern 


ay; South Russian, 
Shipments continue larg 
At the end of | Flour in steady request, and prices fully maintained. At 4 
meeting of the London millers the price 
9s, being 1s per sack firmer; 


ei 


t 2 
155.603 tons. The yield of gold amounted to 61,687 ozs 5 dwt 2 grs, | ex store, 2<s. A generally steady tone 
he; 


} } Add w 
Manitoba, 403 6d, ex 
lar position, 39s 6a and 


oe Less e 


I . 
of town househ ds 
best whites quoted Ada 


- hd %t& AS f i: \us- tom 


< 2 
— ‘* Y nike. 
1 terms. i ‘ I IAC 


wrevaiied TOY bili 
revVuaiicu A 


} eee 
cargoes, but with free offers of ai of Avera, 
and re-treatment, amounted to 24s 3.05d per ton. Considerable | scriptions buyers were somewhat reserved, : 





| progress has lately been made in the direction of a reduction in | business transpired. Rosafe, 62 Ibs, March 15th, & id, a4 
| treatment costs, the increase in which during the past year is | 35s gd; ditto, March azth, 35s rod; and April 4th, 355%» “Viaik 
| largely attributable to the Stee of the ore. After writing off | Walla Walla and blue stem combine 1, expected early J une Dy 
'} £10,580 for depreciation, and the payment of £5,179 for income- | shipment, 39s 74d; Victorian, February 13th, 355 9@; a ns 
|; tax and colonial tax, the year’s working resulted in a net profit of | choice white Karachi, June-July, 38s 3d. Gr Pee las 
| £59,494, which, with the amount brought forward, gives an] barely steady. Odessa, on sample, 253 to 253 30; Fem”: Th 
available balance of £82 2,967. Out of this sum dividends amounting | a<s 3 1; and ian, 25s od upwards, lan led — . a the / 
mall to £69,062 have » been paid, leaving £12,524 to be carried | firm. Plate, ex ship, 25s od, and ex quay 26s 3¢; Amer: re week: 
forward mixed, 2ss, quay terms. Oats rather better support sist In eas 
SOUTH-WEST AFRICA COMPANY.—The report for 1912 states | 16s 3d, ex ship, and 16s od landed, fer best : 
that the profit for the year amounts to £86,219, from which is | ae sel 
deducted for the directors’ percentage of profit £4,310, leaving | The following is extracged from the fortnightly ¥ ; 
{81,908 carried to the balance-shest. The amount br aught forward | published by Messrs Montgomery, Jones und C DIN 
‘om the preceding period was £53,510, so that the amount available | dated April 16th :— ele 19) 
liv is £135,418 Ihe directors recommend the payment | Markets have been verv firm, and with a g a April 
fa dividend of 5 per cent., free of income-tax, carrying forward demand cargoes have advanced 3d to gd per quart , o Mar 
$47,918. The investments stand in the balance-sheet at £979,498. | quantity on passage is very large, espe ially to the : ; 
They were quoted on December 31, 1912, at £951,943. The] but during the past few days the demand from th: 
umount standing in last year’s balance-sheet to credit of share | increased considerably. ; 
premium account, £35,311, has been appropriated to writing down | Antwerp is 6}d, Budapest 6d, Winnipeg 4}, P | i912 
the cost of shares in other companies. The comp sold during | Berlin 2}d dearer, and Chicago 3}d per 4So 1b |} 13 
tgI2 1 senussscheine of the Otavi Mines and Railway Com- | fortnight. ‘ i 
| parry rd sti ] n December 31, 1912, 39,5 senussscheine, | Liverpool futures are S¢d dearer to id j 
| wi ich are now included in the item shares in companies at 1 ms sid, July 7s 354d, and October 7s 25éd per ! — 
| the nominal figure of £4,490. Inother respects the sales and new ' Consols are 
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shts have been weak, and River Plate rates are about 38 
per a eee Crops.—The growing wheat looks in excellent 
oe and has ample root moisture. Spring sowings have 

i} ae ate progress during the past fortnight. Weather has 

| amet unsettled, snow, frost, and rain alternately interfer- 

ing with field work. , h be and ae 

Evaore.—France.—W eather has en wet an stormy, and 

| anfavourable for field operations. Native wheat continues to 
fr sparingly offered, but reserves are large. Germany.—Low 
| temperatures and strong easterly winds have been prejudicial 
wo the growing crops. Spring sowings have been delayed. 
"AMERICA, U.S.A.—The Bureau report on the winter wheat 

| crop, published on the 8th inst., gave the condition on April 1, 
| 91.6, against 80.6 at the same time last year. The area aban 

| doned is believed to be exceptionally small. The area sown 

|‘ jast autumn was 32,387,000 acres, whilst the area harvested 
f last year’s crop Was 26,571,000 acres. The Government 
figures are taken to indicate a crop of 537,000,000 bushels, 
| against 399,919,000 bushels, last year’s final official estimate. 
‘The world’s fortnightly shipments—3,825,000 quarters—are 
¢38,000 quarters more than during the previous fortnight. 
United Kingdom has taken 1,293,000 quarters; the Continent 
2,089,000 quarters ; and ex-European countries 443,000 quarters. 
The Northern Hemisphere has shipped 1,673,000 quarters, 
ind the Southern Hemisphere and India, 2,152,000 quarters 
Argentine heads the list with 1,642,000 quarters; U.S.A. 
and Canada come next with 1,070,000 quarters; Ausiratia, 
442,000 quarters; Russia, 370,000 quarters; Balkan States, 
215,000 quarters; India, 68,000 quarters; and sundry countries, 
18,000 quarters 
Supplies IN SiGHT.—Of the arrivals at ports of call during 
the past fortnight, 304,009 quarters have been ordered to the 
United Kingdom and 335,000 quarters to the Continent. 
COMPARATIVE PosITION and Prices. 

















Year | Fortnight This 
Ago. Ago. Week. 
| Quarters. | Quarters. Quarters. 
Theoretical U.K. stocks of Foreign wheat) 
and flour in firsthands ..............-- | 1,365,000 | 1,486,000 1,170,000 
Parmers’ (theoretical) stocks in U.K. ...... 2,040,000 | 2,186,000 2,020,000 
On passage, U.K. direct ..... bécaiesc4eussin 2,907,000 _ 1,567,000 1,942,000 
‘ Continent direct .....ccccccess 2,401,000 | 3,030,000 3,491,000 
for orders U.K. or Cont. ......| 2,345,000 | 2,589,000 2,572,000 
Bushels. | Bushels. Bushels. 
Bradstreet’s “ visible” in U 8.A.........00e.! 55,574,000 | 69,000,009 63,706,000 
Do do St GSE ceccevecce —— — 42,355,000 
~ 8 s ad 
Gazette average price of British wheat ....| 35 4 Sl 3 31 3 
Liverpool graded, May, per 100 Ibs....... 7 10) 7 4% 7 54 
Paris, current month oc WO RB. ccccces) SR EC 49 3 49 7 
Berlin, May 6 Gr escctecee | 4 5 4 «1k 4 
Budapest, April = 42 4 3 3 3) 9 
Antwerp, May SP Bs ccécce 40 ls 35 4h 35 10 
Chicago, May — , ore 36 104 30 13 23 104 
Winnipeg. May ey CEE EDs ccvcnes | A % 29 73 3% 0 


The following table estimates the home consumption of wheat 
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ee eeeeeciniseSassesecteseisesshsssnenaeenniesnnssneeeeeesss 


during the harvest year 191 2-13, contrasted with IgiI-12, I19gI0-11, 


and 1909-10 :— 


1912-1913, 1911-1912. 1910-1911.) 1909-1910. | 


cowts owts. owts. owts 
Imports—Wheat (31 weeks to April 5,| 63 759,700. 55,853,000. 59 385,400, 67,4C3 100 
Flour e ‘ 7 011.500 6,276,000, 7,735,000 


6,255 50. 
70,771.290, 62,108,500) 65,661,400, 68,140,100 


THE IRON AND COAL TRADES. 


—_——— 


lhe reports from the leading manufacturing centres indicate 
that the pig-iron industry continues to be in a fairly 


nin the Bank rate was followed 


Satistas 
tory condition. The reducti 


at Glasgow by a burst of speculation on warrants. Shipping 


At Sheffield the cutlery 
f brightening up, while the iron and steel 
trade there is very active 
on the North-West Coast 
reluctant t 


continues to display a healthy activity. 
trade shows signs 


lhe demand for hematite pig-iron 
mtinues quiet, and consumers are 


increase their forward business Warrant sellers 


prices are steady, but they are doing verv littl business 
kriday’s Glasgow prices are as follows Cleveland, 67s od 
cash and five days, 67s 8d May 26th. 6as od three months 
buyers, 67s 84d cash, 67s od one month, 62s -\d three nths 
sellers, 67s o3d cash, 67s 10d one month, 62s 10d three months 
Market steady; fair business Turn about 3,000 tor 
Connal’s Stores to-day:—In Glasgow Scotch, 1,000 toms 
Middlesbro’ 0. 3), 208,Sso tons; standar 142 s; her 
nil. 
Our Midd é le Apr rth, 
5 a5 lows | iy i 1 € iron | 
her eyes tl a leo Se tenn a 
P pt 1 mis ata g sed ) i und 
ral DUSINESS 1 ¢ ed st t 1 tO 
eg I vard ‘ e othe ! lead 
the € eing N z A iGM i ton } 
and East Coast he 7 ers Sis Gd pe oo a | 
fuctured Iron and Steel: R g Is are 1 orders. | 
Prices unchanged. Stee ¢ 8 s ip angles, | 
f- 17s 6d; iron sh \ 5 $ git o 1 iron | 
) 4S 1c ] ¢ 2 t lee 1s ‘ n 
() Bus ess I é 4 I 
‘ rod t Le KB ) t c 
21 (s« ea LK Sw € ‘ 
A g de \¢ tite a7s: ( 2 ] { 2 I ls 
~ ! ) <3 ' 


IMPROVEMENT IN CUTLER) RON AND STEEI 
ACTIVITY 
On Sheffield Thur 
I VS I he g h 
yranch of Sheth t } had bee 
tt K of W ew é ‘ Trad 
( anada now \ gy t ad t he Hi 
{ eri nt’ t vt ‘ l \ 
bout the end i { i } 1% ve I 
previous ea Le i ne \r tore 
Depa ient I h ng 
irving forks 1 I i k 
I he fall the cr t 
al] i S | t ing the b All th 2 1 
ind = stee \ eding yu ve tonnage 
iT ur-{ leé d ste i having beet sleted nee r 
last le te IV} M { amme La i nad t 
turned t 7s g, on f the portions ré ner .& 
12 ton rmour-pla a | S w being 4 j ps 
firm by Messrs Davv Bros., of the Park Ironworks, Sheffel 
This pre Ww be the rgest its kind in the world, and 
| the castit o referred t required three tra tion engines t 
haul it a ss the from | ell’s to Da y's w New 
contracts include a considerable t mnage of fish bolts and nu 
for the East Indian Railway, engine blooms for Earlistown 


Add week ending April 12.—Wheat.., 1,439,700, 2,638100 1.797,690 2,492 900 

Flour... . 154,400 137,000 226,400 163,35 0 

Total imports 32 weeks...... 72 365,300 64,883 600, 67,685.400) 70,796,500 

exporte—Wheat ............. 460,50C 435 890 140 100 184,800 
WOOD vekccdasviadeccs 127,290 1€0,700 70,400 65,100 | 





Net imports ...........002..| 71,777,600 64,549,100 67,474,900, 70,546 409 
Add t0 this the estimated sales oi! 
WO Wheat .......ceeeeee6 | 19,208,000, 27,382 700 24,423,700 26,674,100 


Thirty-two weeks’ home supplies .... 99,985,600 91,731,800 91,898,6%, 87,220 500 
s d 


Average price of English wheat per 8 a . a s 4d 
Sn isk6:<ccaug ewckweeenroen " 31 3 B44 | D3 337 
a EAM Fe 7 24 8 12 6 11j 79 

busheis. bushels. bushels. bushels. 


“ive supply” in U.S. centres,bush 59,155,000, 56,112,000 30,995,0UC 29 495 000 | 


9° = 


in owts... 





COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities sold and 


31,690,000: 30,060,000 1€,603,400 15,800 900 | 


the Average Price of British Corn (Imperial Measure) in the six | 


Weeks ended 


Apri am 
in each of the y \pril 12, 1913, and for the corresponding wee 


ears from 1911 to 1908 :— 


Quantities Soin, AVERAGE PRIcEs. 








feo heat. Barley. Oats. § Wheat. Barley. Ont. 

1913, a a eee 
Qrs bsh rs bsh rs bsh| s Gd os4a s 4 
April 7 63,167 7 61705 2 | 7855 7/3] 22 8 19 2 
me, o 45525 0 | 94499 2 | 6795 7) 31 4 27 0 19 2 
* B..) 33450 5 8141 | 671 0, S| 26/ 197 
is sett © | 16708 7 | ee 3 | 1 | BB | (gl 
3 obie2 4 19482 6 | inves @ | 311 | au | 2 2 
T3155 6 | 32084 7 | 1836 5 | 313 | 2S | 2 0 

19 
ion ronees 26,967 3 3266 5 | 62m 1 sel ws 22 1 
isi9 “***** we 7,866 4 | 13,339 5 33 | 2% 2 18 3 
ig °° eas 0 | 17383 6 | 13501 1 | 33:7 | 23 5 18 3 
pees 2781 6 | sso 3 | asso 7 | 37) 8 (9 2 


rr 


| 
i 
| 
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eavv forgings f the ( eI Ordnance Works and f th 
wavy iVik ik l I} 
Japanese (;,overnment, vets for the Portsmouth nava 
‘ ; ‘ } 4 ‘ .¢ 
truction yards and in mnection with il fue tank ‘ 
sk Lat J* es pi : 
Portland, steel the I d Small A Compal 
ynsignment, through a Sheffield firn tf about 4,5 " } 
‘ islgnment, nroug 
he rt . y 
of Swedish pig-iron for one of the principal raliw : 
ni Regarding the East and West ¢ t hematite a 
panies cegardaing : ; : 
|.incolnshire and Derbyshire pig-iron, bu ; ho 
ing off the market for f rward contracts the h a f 
- z “a } ; ,. . +4} * ‘+ 
ice hich is not in sight), and only hand-to-mouth pu 
in prices (which is n g : 
: | atte re still going down. and 
chases are made Stocks, however, al! tl going 
on ie’ c r > r tende men 
iron is scarcer than ever A rather easie! nd 
1 far a hematite 1s neerned, but in a thre 
ioned, so ta! s hemati 
oe t I »s have not moved ( oal ju tations are hardet 
markets prices hav a oo 
ing. and contracts for Dest hards are higher by ; ling 
=e th ? . T nth g the er eIng 
than they were three months ago, 
excellent. 
Thuredlat saves 
Our Glasgow correspondent (writing on Thursday) 
os ae } } so af — ree? 
business this week on the pig-iron wa urket 


Until to-day , 
followed quiet and restricted lines, 


but when it transpired 


the course of the forenoon that the Bank rate h ad been nay om 
there was a mild burst of spe ulation, and qu ‘ ae as f oe 
land experienced a sharp ads ance. The buoyancy - Pe 
was maintained throughout the afternoon, yet pr! lid 1 


make further progress. All the same, the gains for the 24 
hours were substantial—1s 2d on cash at 67s se ame) 
1s 3d on one month at 68s, and 6d on three mm aths _ - 33. 
Fuily 1<,000 tons changed hands, and it appe sed, " a _— 
could have been dealt in had holders of cash iron been mor 


+ ; ‘ bears > wik for a 
‘ e he r ds of pears. 
disposed than they were to meet the nee 









| 


| 








SFP CRESS REE RRR, ERR PS I ES PS, SRN A RT NE SI LN IAS GE LN LE TS ETE IAS NTT LIONS NN ES OTL EE ILLES ELLE GEOLOGIST NEN NESS SLIM SaaS eri NR SES CNN IR: aie Ae tne RERUN oa aa he 










pase «1 


Diivspesheidise 





2 Gee rreromsen. ~ 


eee SS 


eg Satin a Le eee Cee 


oa eigint pa 


1 enteritis tome nema dos, 


Ree ia 
Cee Deed a) 





ERISA IR LEE OA MEE MICS OE NM 8 als aaa RE me Rela BON 


Se ee ae 


= 
pees 






Nhe a etlae nee eas 






eo cg cae eee at 







ot eras 















































































itp tilhalsateis tsb seein tities 


a ee nnn nee eee eee 


ro 


0 iy ai iene sath nan pn anatase i nance irene oaieeraey 


ae 


fi 















— oO ‘THE ECONOMIST: 


period had a severe fit of the fidgets. There was practically 
no long-dated iron on sale, The difference at the finish between 
cash and three months was as much as 4s 7d a ton, which 
reflects the heavily oversold state of the position. Outsiders 
have so far taken small share in the gamble, but there is no 
saying what they may do if the hopeful tendency of the political 
and monetary situations continues to make satisfactory progress 
_as the action of the Bank of England directors is presumed 
here to indicate. Though home inquiry for both Cleveland and 
Scotch pig-iron throughout the week has, on the part of buyers, 
been to the quiet side, all makers are delivering on a heavy 
scale to consumers. Production is going readily and fully 
into works, and not only so, but stocks, where they exist (at 
Middlesbro’ only), are being regularly drawn from to meet the 
drain. Over 2,000 tons have in the last couple of days been 
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HIDE, LEATHER, AND ALLIED TRaADgEs. 


(BY OUR OWN CORRESPONDENT.) 
Very little change took place in the value of London hic 
at Bermondsey market this week, a few slight declines made 
balanced by advances. The tone was very firm ao. % 
supplies were freely taken as offered. Cables fr, = 
this week, however, describe the hide position as weaker, with 
a tendency toward lower values. This is evident), brou she | 
about by the talk of free leather and shoes, and \x bara | 
likely to be of a permanent character. 60 Ib packer hide. 
are now quoted at 162 cents, buff hides being listed ae 
where in the region of 144 to 144 cents. -— 


Reports from the Continent are to the effect tha: 




























































rere 


and all | 
America 


‘ Values are 
well maintained, and that tanners are showing some 


taken out of Connal’s yards. Shipments are surprisingly good, | of speculation in booking forward. —aae 
and the prospects are spoken of in that relation as satisfactory. Leeds Leather Fair was held at the Corn Fxchano 

Here conditions in the leading iron and steel finishing depart- | Wednesday last, when a good gathering was in wuliieatn 
ments are brisk, while it is admitted that there is a slackness | moderate amount of business was put through, but eae 2 a 


in the giving out of new work, notably on home order. How- 
ever, it is reliably reported that the inquiries from the East, 
the colonies, and South America are numerous and of value— 
for heavy steel and constructional material generally. Malle- 
able iron makers are exceptionally quiet, as a result of German 
and Belgian competition. Coals are strong. Demand for ship- 
ment purposes is on the increase, and prices are therefore very 


firm 


easily have been done had tanners had the stock to offer 4) 
sellers of leather held very firmly to quotations, and both sole 
and rough leather brought high prices. The trade done jy 
dressed leather was small, as consumers, in view of hh 
labour trouble in the shoe trade, are not in the humour ¢ 
speculate very far ahead. 

In Bermondsey the trade is still languid and orders seep 
to be for small parcels. Sole leather is in fair request, while 
upper stock moves off in small parcels. Importers of paten: 
leather, however, are behindhand in deliveries, and sellers 
fancy leathers for shoe purposes are well placed for orders 

The harness trade is rather quiet, and in some cases ther 
has also been a falling off in the amount of orders coming 
along in the shoe section. 


possible 


MIDDLESBROUGH PIG IRON STATISTICS 


We have been favoured by the Middlesbrough Chamber of 
Commerce with statistics of pig iron for the quarter ending 
March 31, 1913, from which we extract the following :— 

Pic Iron.—Exact statistics relative to the make of pig iron at 
furnaces within the port of Middlesbrough during the three months 
ended March 31, 1913, are not obtainable. The following, how- 
ever, are the estimated figures for this period, together with those 
for the previous quarter and the corresponding period of tg12 :— 


Hematite, 
Cleveland Spiegel, 
Pig Iron. Basic,&c. Total. 
Tons. Tons Tons. 
Quarter ended March 31, 1913 .... 394,000 .. 315000 .. 709,000 
a: ». December 31, 1912.. 374.000 .. 276000 .. 650,000 
a“ »» March 31,1912 .... 280,000 .. 140,000 .. 420,000 
The shipments of pig-iron from Middlesbro’ for the quarter ended 
March 31, 1913, and for the corresponding period of 1912, have 
been as follow 


Messrs Max Francke and Co., of Havre, report :—The sale 
of these last eight days amount to 19,100 hides. Our first hands 
stock of 8,000 Monte Video Saladeros Oxen has been cleared at | 
private price, to be supposed somewhat below 12<f. Rio de. 
Janeiro light oxen sold first at 88}f, then at 8o\f, and then at 
go4f. Heavy ditto fetched 97$f. Salted Paras, 20 kilos, found 
buyers at 954f to 97$f, according to quality. A few hundred 
dry Arequipas changed hands at r69$f. Sales: 8,000 Mont 
Video Saladeros Ferres oxen, at private figure; 1,033 damage 
Saladeros Matto Gross oxen at o64$f-1124f; 1,000 light Rio de 
Janeiro oxen, at 883f; 500 ditto ditto at 8g}f; 1,500 ditto ditto 
at go$f ; 400 heavy ditto ditto at 97$f; 1,420 Brazil, at 8>}f; the 
oxen and 82}f the cows; 1,000 ditto oxen at 88}f; 1,167 Para, at 
974f ; 600 ditto, at 954f ; 198 heated Manaos, at gif ; soo dry Ceara, 


, ~-1912 atin hie Pr age at private figure; 305 salted Canete, at 101f ; 216 dry Arequipa, at 
Coastwise. Foreign. Coastwise. Foreign. ' ) ot carl « aa 
ane tt Sen Sane 169$f ; 464 Iquique, at roof; 91 Punta Arenas, at rost; 3o7 dry 
. 8. a 8. ' s e i ‘ a nt private 
Siaiteny oo csa..5.. SROUE ERM... GRMN. gum] Cares ane Jeremie, ot 1gqh; 975 malted Mexico, & m 
igure. 


February .......... 54,411 .. 61,350 .. 30,694 .. 52037 
March ............ 29,954 .. 101,331 .. 33,756 .. 60,664 


| Total for quarter 93,339 .. 215,078 .. 102,705 .. 159,945 
hams 

} 

i 





THE WOOL TRADE 


Our American correspondent telegraphs :—The textile trades 
are declining, and the prospects of the new wool tariff are 4 
check on manufacturing. 

We learn from another that there have been several 
failures in Rhode Island, connected with the difficult: 
American woollen trade. 

Our Leeds correspondent writes :—There is really nothing 
new to say in regard to.the local industry. Some firms asser 
that lately they have not been receiving sprine repeats so Tree! 
as they expected, but taking things on the whole, there Is 
sign of slackness, all mills alike continuing to run fully equs 


306,417 262,650 
MANUFACTURED IRON anD STEEL.—The shipments of manufac” 
tured iron and steel, both oversea and coastwise, for the quarter 
| ended March 31, 1913, and those for the same period of 1912 and 








IQI1, were as under 


1913. 
1911. 1912. 





Iron. | Steel. Total. 


Tons. Tons. Tons. Tons. | Tons. 








to what they have been doing all through the winter. Alread) 
ae Peat a 54°68 +H oa | cou | eee | the coming sales are casting their shadow before them, the eyes 
| = oats erenonston} EE 54,823 | 19,490 43,516 63,006 | -¢ the whole trade being fixed upon Coleman street. After # 
arc ee eeeeeeeees ’ 63,010 15,810 40,920 56,730 it is as well that the trade should come together in su ha Wa 
j eletinearimniaeieeitin i eaieaarsintancictpaaen Neate ciapatiaiieaa titi ct i is ° . “ . sec where the ra¥ 
for without doubt the entire wool world sees where t 
_ Total for quarter. . 176,369 174,915 49,693 128,871 177,564 | material stands. As only about a month has elapsed since 
|| Stocks of pig-iron on Connal's public stores amounted to | the last auctions terminated, it will be sealieed Cat SY he 
|| 213,679 tons at the end of March, 1913, as compared with 241,845 | time has been given the trade to “turn round, Den eee 
|| tons at the end of December, 1912. Yorkshire, and it would have been as well if the ser’ with 
| begun a fortnight later. Woolmen will meet next wees ae 
: rj Sethe > ire cons ing rid focussed Uf 
| Business in the coal trade has not been on an extensive scale re. _ = the mon = coaehion "me down under” t 
; 2 . : ~ Sle ons Ow! InGes 
i this week, purchasers limiting themselves to immediate require- jivide p oo pete Ns on riiaea be yeaking, all buyers at 
1 ments. The tonnage position in South Wales has improved, but ae Seca” Genie seamen Coil ete tobi [ have known 2 
| the iImcrease in arrivals was not sufficient to materially . “7 : "helen aieaees : - + with the wool 
it on hen ti k lie Pers a - | brighter outlook, still there is nothing wrong with : 
|} Strengthen the market. Buyers are watching the developments situation. excent that the trade at the moment needs Pp 
| of the Belgian strike. It has very little influence on the |}. oe hi Pheasntagy , digest more fully 
ait The follow Ok a : haps a longer breathing space in order to digest more *'. 
market. 1e following are the latest prices in the Newcastle the demands which are being made upon it. The series will 
coal market :—Best steam coals (Newcastle), 15s 3d to 16s; open with the trade not very hungry for supplies, but [ ful’y 
econds, 13s od to 14s: iscre $ s : smalls s aaa ~ s 4 ; or merine 
bw 38 gd to 148; unscreened, 135 to 13s 6d; smalls, 113 to expect that there will be a good series, with prices for me 


i 

| 138. Best gas, 15s od; seconds, 15s ; Durham _ unscreened 
bunkers, 15s to 15s od; Blyths, 13s 6d; coking, 14s 6d to 15s; 

households, 16s to 17s; foundry coke, 2>s. 


. . . ect ctions 
on a parity with what were realised at the Mar a chem 
Ac 


Crossbreds look like being the dark horse, and it wil! tise be 
all their time to make last series closing prices. Wht ‘of 
trade wants to-day is either active American « ee 
more support at the hands of Germany, but to all neer a 
neither country will be a big buyer of crossbreds at the for 
coming auctions. naar ; don from 

According to cabled information received in Lon sb fot 
New Zealand, it is estimated that the shipments of oO 
this season will be from 1o to 12 per cent. short of last 1", 
total. The mutton output, it is considered, 


COPPER STATISTICS. 

The mid-monthly copper statistics published by Messrs 
Henry R. Merton and Co. show that the stocks of copper on 
April isth amounted to 45,790 tons, as compared with 45,074 
tons on March 31st, and 43,639 toms on March 1isth. At the le. if 
end of March, 1912, stocks amounted to 61,075 tons, which com- will be ais 

|| pared with 99,567 tons at the end of March, 1911, and 111,432 | anything, less than last year, but the season during which si 
tons at the end of March, 1910. ments will be made will be longer. 


ar 


—————— 


























' 
: 
| Our Bradford « respondent, writing on Thursday, says :— 
~~ ait business continues to be done in merinos, mostly on 
j| A smal of half-a-crown for average 64’s. Users will not pay 
I) the _ makers will not take less, although there are offers 
I ae el weights at 258d. Yarn is selling on the same 
= if half-a-< rown, and there is a steady stream of business 
ee a up for the efflux of old contracts, and keeps 
stantly filled. Altogether, the position as re- 
|| vards fine wools is healthy, and the present good trade seems 
‘tely to continue. Home trade spinners are doing a little 
aie in carded crossbreds, and there is inquiry also for the 
trongest sorts of prepared tops. In spite of one or two 
encouraging reports of something about to happen in the 
export trade, this branch remains inactive. Yarns for export 
are in a considerably worse position than tops, for not only 
is there no new business, but particulars for shipment are 
being withheld, and stocks are still mounting up. An im 
ores on that crossbred wools may be found slightly easier in 
London on account of the ample supplies keeps prices of tops 
on the weak side, though there has been no material decline. 
4 keen buyer might get in at 16d for 40's, but most topmakers 
ask a farthing more, and a few strong holders are still sticking 
ut for the halfpenny. The task of carrying the heavy arrivals 
¢ direct imports has been lightened somewhat by the easier 
nditions now obtaining in the money market, but the pres- 
sure is by no means over. 


| hich makes 
rder books con 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 

Even to those who knew the quantity of colonial wool afloat 
the heavy arrivals in London during the last few weeks have 
been somewhat of a surprise, but what must it have been t 
those who, months ago, prophesied that about this time there 


would an actual wool famine in all consuming centres at 
home, abroad, and in the United States? To take the last 


named market first, it is acknowledged that shearing in the 
early territories has caught Boston dealers and New [‘ngland 
manufacturers with far more of last season’s domestic wool 
|| in stock than desirable with the present tariff prospects, 
whilst they have lying in their bonded warehouses above 
|| 20,000,000 Ibs. more foreign wool than was the case at this 
time last year. So far from any shortage in supplies obtain. 
ng in the United States, importers there stopped considerab! 
juantities their purchases in Australia and New Zealand 
luring the present season in London v$nilst en route to Boston, 
and turned them into cash in Coleman street at the March 
suctions, besides which they reshipped back to England fo 
realisation about 5,000 bales of superfluous stock of supertor 
‘omial crossbred wool, some of which was two or thres years 
What is the wool situation on this side of the 

1s actual supplies are concerned? During th 
that has elapsed since the lists were closed fo1 
tuctions in London the arriva!s of colonial wool in 
up to last Monday have reached the enormous 
459 bales, to which must be aded 26,000 bales held 
the March auctions. Although out of the nev 
bales have been forwarded direct from shij 








bn there were still left, when the lists were closed 
at M nday, more than 187,000 bales available for the next 
eres Of London auctions commencing in Coleman street neat 


Tuesday. l these very ample supplies of colonial produce 


mest De added no fewer than 15,000 bales of Punta Arenas 
por 500 Dales of Falkland Islands and other South American 
With tegard to wool shipments from South America, the trade 

re a aout any explanation of the grounds upon which 
ee tes have predicted large shortages in this 
ae Tunning up to as much as 90,000 bales, equal t 
‘the Ste Australian. From the River Plate alone up 


the exports show an increase of more than 


‘ , mpared with those for the corresponding period 
45 Sé . Ti 


on of 3 € present wool situation is another illustra- 
sie th of the saying that a predicted scarcity never 
ees 4 is declared that the forwardings from ship 
faint ion ‘ers in Bradford and the West Riding have 
ma } unprecedented scale that not only are all their 
letainj .. >, DUt in addition more than 30,000 bales are 
ce . sat until warehouse accommodation can be found 


, 
< 


or eT, itis said that out of the total of 187,000 bales 

> € for the coming series, it has been decided 
f rt re oa than 30,000 bales. In the meantime the market 
statics gion iord remains wonderfully firm considering the 
a Soe as given above, and remembering also that 
to come these direct arrivals into Bradford and 
Zealand m. § ot purchases in the Australian and New 
ss 's will continue. The terminal markets at Ant- 

ix are also firm, but the opening of the sales 
reet next Tuesday is being anticipated by the 





epond. ‘h the greatest iriterest. My pastoralist cor 
1 Mail reno, ‘ustralia in their letters to hand by this week’s 


| Commone..1,.°, Outlook as satisfactory from one end of the 


ONsiderat), . *° the other, with the single exception of a 


i the Bos Be in Western Australia, comprising the whole 
1! however “scoyne and Murchison River districts, where, 
| durine o. . .©Sblegrams report that heavy rains have fallen 
| the rain. y. $M days. Elsewhere throughout all the States 
| Tecord i... OC@M so heavy that one of the best seasons on 
| a ‘ssured. . 





ANTWERP SALES 0} 


Messr 

















ufacturers, wl 
For lin e is | 
Canvas remains firm. To-day, 


RIVER PLATI 
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> levies > » 
s Helmuth Schwartze and ( write, under dat 
nmril + . ° ’ ; . 2 
April 18th :—The sales opens 1 yesterday with a catalogue 
prising 2,349 bales, of wh I were The sel 
tion consisted to a great ext ng wools, which wer 
eagerly taken by Verviers ar ilers. The attendan 
m the whole was good, c rated, and February 
prices were fu mainta " quote an average 
Buer Ayres merino of 2 ld at -d minallv and 
a go d mbin y ¢ f 2) per ent. Vie } | ait & i per ) igainst 
lose to-day, and will still comprise 3 bale f River Plate 
wool 
The following 3 Niet of th : 1 Wool Gales 
é lowing is a list of the I { 1 W Sale 
which commence on Tuesday next, being the t t year :— 
Date Sale Pmpt Dats Sale Pmpt 
April Selling Brokers. No. May. April Selling Brokers. No. May 
22 ..Buxton, Ronald andCo...1 5 Ti and Cook in pee 
Thomas and Cook ..... 1 Willans and Overbury ..2 . 
Charles Balme and Co. ..1 o- | Ma 
Jacomb, Sen and Co. ....1 6 1 ..H. Irwell and Co.........2 .. 15 
H. P. Hughesand Sons..1 . Buxton, Ronald and Co.3 
John Hoare and Co, ....1 . 2..C. Balme and ( 7 
23 ..Du Croz, Doxat and Co.l .. 7 va , Son an — «+3 oe 7 
Windeler and Co........1 3 H P. Hoghes and § 3 oa 
H. Schwartze and Co.....1 Ms : 7 and Overbur ; 
x cnn 10are ana ¢ ee 
24 .. Buxton, Ronaldand Co...2 Sie Ht 
" 5 ..H. Irw and ¢ 3 19 
H. Irwell and Co. ........ 1 ' ee aaah seal Cid 
25 ..Willans and Overbury ..1 9 Thomas and Cook 4 ' 
John Hoare and Co ood a rand Co. ..... 3 20 
Thomas and Cook see a H.S artze and ¢ - 
26 ..Jacomb, Son and Co. ....2 .. 10 Du Croz, Doxat and ¢ 5 ‘ 
Charles Balme and Co,..2 .. .. H. P. Hughes and Sons. .4 . 
ee eee 2 ..12 7..Jobn Hoare and ( an “s 
Windeler and Co......... 2 J I Son and ( 4 21 
Du Croz, Doxat and Co.2 C. Balme and Co....... 4 
o . r L c 
29 ..John Hoare and Co.....3 .. 13 Thomas and Cook ......5 
H. P. Hughes and Sons..2 Buxton, Ronald and C ee 
JUTE AND FLAX TRADES. 
Messrs D. P ind C n their Dundee trade report te 
e ¢ ' 
\ 1sth, w rhe t t he f 
remains very firm. In the ‘ he fe i é 
ness f water-re flax 
? } ¢ neé ? ft t de 
[UTE Bu é t J I 
nand not a t la few ree ge | 
, 7 7 . 7 u 
it full ites Sal @ I t at Ss I ] in nev 
crop At os f { la far 4 Recent cabie 
report 1 rains the j listricts al UW proces 
i tact ly ‘I ’ en > 1 hanged 
Tr 1 th ist eek have b fi e 
FLAX Tran ne : : ae 
; extren r me r wat ete 
extent, and the dem s extreme meagre 7 ; 
; sin f flax I é have te! led in buyer ta r, an 
adescrip i , ‘ = + + Tr ‘ 
even Slanetz descript s are affected t ~ exte nor 
nes a] the lower gra In tows the mand has quite 
espe ; ‘ M n tows the e 
sone { t. except e Case ti gl t ; } 
SY is tained i: 
re ré 1] LI | I es genera ire malntalhecdc. l ach | 
i A t + oe 
flax « and 1 ‘ 1 tend in buyers tavour : 
~"Yarns.—The demand for jute rns at present is ewha 
AF h ad ahead orices roma aia 
? . + th « : WwW engaged ahead pt i 
siow, with : ld 
I n yar find ver outlet, but there is no change 
ine irns iil . var 
value Te 1 t yarns } et, vw cha ig d I nen Val 
t 1\ but slow : P i os 
sash : fe ar low demand, but are firm né 
CLoTH.—Jute g ; 1 : 
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are reduced 4 points, and the grades above 6 points. Middling 
| quoted 6.91. In Brazilian a fair business has been done. 
| Quotations are 3 points lower. In Egyptian more 
| business has been done, but prices are irregular. Quota- 


| good and fine 20 points. Abassi reduced 1o points. 


| reduced 20 points. Fully good fair brown quoted 10.05. In 
| Peruvian rough sorts have been generally neglected. A 


| moderate business has been done in the better grades of smooth. 
| Quotations are reduced 4 points. 


| quotations are reduced ;', per Ib. 
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THE COTTON TRADE. 
LIVERPOOL, April 18 


The cotton market has had quiet quotations with the exception 
of Egyptians, which generally show a small decline. Estimated 
spot sales, 44,000 bales, of which 3,610 bales are American, 
3,100 bales Egyptian, 3,060 bales Brazilian, &c., 250 bales West 
Indian, &c., oso bales African. Of these 3,500 bales are for 

















occurred for China, but exporters hesitate before p) 
lines. 


MANCHESTER, April 17. 


There has not been much,activity in the market 


past week, but the tone has continued firm. Very jis), © tx 
has occurred in prices in any direction. Piece eons. 
been purchased rather irregularly. Something hac hn. ri 
in shirtings for Calcutta, but India general}, ck ae 

buying mood at the moment. Miscellaneous <.\, h; " 


There are few signs of any atte arg 

export and speculation, and 40.s0o bales for the trade. Im- | °~ . signs of any real improvement in the 

; F : offtake for the Near Eastern outlets. The hon 
ports, to.<19 bales, including 32,419 bales American, 6,471 bales ieee aaah endian cathe ; 32 a me 
Egyptian, 4,706 bales Brazilian, 2,321 bales Peruvian, 293 bales ae 2 O de ij rope - t: 0 stimulate ‘en 1 the 
West Indian, &c., 786 bales African, 3,409 bales East Indian, caeeedaii cia a a ae aa eee are not a uniforp 
114 bales sundries. The actual quantity forwarded to the trade |° ie a — = ma oe ay a Of good quality hav 

° - rere Y 2 y y, TK ( y 7 b , ~ vo y ‘ 
is 73,203 bales, of which 57,621 bales are American. The actual | Piemy OF work © 0 On we. dumerican yarns { 
quantity exported is 4,736 bales, of which 1,520 bales are have been steady, but a quiet business has been t. 
geechebere —— ss +t, >» ’ ; . : si a Tt 
American. The stock is 1,220,320 bales, of which 1,031,410 re ae ae _ there a little more trade 
bales are American. In Sea Island a limited business has been | ™7Ough in Dundles for export. Bolton spinnings ; . 
, . . ring } nsiv ene 2=me i> Te ‘ a 2 , 

done at firm rates for West Indian, but quotations of Florida, | °W'"S to extensive engagements, and a fair tra “ 










Georgia and Peruvian are reduced ™%d. For American the 


market has been quiet. The quotations of middling and below 


tions of brown, upper and good fair Nubari are raised 5 points. 
Joanovich fully good fair and extra fine are reduced 10 points, 
Sakelarides 


In Mitafifi no business has 
been reported. In African a good business has been done. The 
quotations of East are unchanged, and those of West are re- 
duced 4 points. In East Indian the market has been quiet, and 
Futures are 4% to 6 points 
April, 6.65; April-May, 6.61%; 
May-June-July, 6.59}; July-August, 6.55; August-September, 
6.4414: 6.30% ; October-November, 6.22; 
November-December, 6.19; December-January, 6.175; January- 
ebruary, 6.16%; February-March, 6.17%; March-April, 6.18. 
gyptian futures are 5 to 15 points higher. 

LIVERPOOL OFFICIAL QUOTATIONS: April 11, 1913. 


lower, closing quiet, steady. 


Septentber-Octoher, 
FE 
E 














sic 6 |Same Period Same Period 
eis S | 1912. 1911. 
Descriptions. 3 z = a 
* - so . = ° 3 . > e : - 
'Gi3/3g 8\8 8 B38 3 B3l8 
O\4\5/8 Bie Aome 5 oFlz 
American. €@j;@jdjaidjajadiaia aidia 
Gea Island........perib.'.. (nmiinm]) 15 16 19. ..|.. | 164) .. | «| 19 
Florida ditto.....ceceeee| «2 | 12 jee 12h se a3 || 12h; .. | -- || WSS Wn |. 
Ora GOLMMidGMMF GOLM GM GOLMGM 
American ...ccececeses 611 645 679 695 7°17 7°51 5°72 614 668 7:24 TSO 7-86 
Brazilian. Mid MF | Fr. G F Gd. Fne MF Fr. Gd. MF Fr. \Ga 
Pernambuco, &c........-| +» 666736783 ..|.. 643 713 .. 750 812) ,, 
Paraiba .....c.ccccseeee) e+ 666,736 785 .. | .. 643713 .. |750 812) |, 
Maceio ....... ee Ss ck Ee - 643713 .. (750 812) .. 
Mossoro, & coccece! cc [OCS TSS TES oo | .. |G4S TIS .. 1750 S12 .. 
Ceara isienanee 666 736 783 ..|.. 643 713 .. (750 812) °° 
Maranham cocce -- (666736783 .. | .. 6435 713 .. | 750 812) ., 
Brown. eeeesecss «+ '920 9°75 10501095 .. 8% 10 -» | 8% | 108 
I iesciacinnede eesece, oe | e+ (9°05 93510001015' .. 8 Se)... | 8H8! 10 
estIndian—Sealsland .. | |e. 15 164 "4 oo | oo Lee teon LW 
Peruvian—Rough ......| .. | -. | .. ‘9°40 9901140’ .. | .. 910) .. 1125 
Ditto Mod. Rough .... -- '720 825 865 .. .. 675 8°25 9 25 1050 
Ditto Smooth ........ .. 679 759 784 7°99 809 642 697 747 7°51 811 8-36 
Ditto Sea Island...... .. |... | 9) 10 11 lig .. 10 Wb... 1 de 
African, East, &c. ...... 5°75 635 675 7:35 760 835 505 6°55 730 .. 7°75 860 
{ 
Bast Indian. GFr rer Gd. F GFneS'in ror Gd. Fne rer Gd. Fne 
Surat—Mac. G'nd Surtee ssi se GHP OF ee so. Gye we ss | The 
” » Broach .. 6% 6, 645 68 . 54 58 «(St 7 7é | Tx 
Sawginned Dharwar.. 64 64 6A .. | ..|.. Sie 52. 6h Tees 
Bhownuggar.......... 5¢8 548 Gey Gah Goh .. 5t Sa 5B 63 6 1 
M. Gin'd Bhownuggar 5¢# 54% 6¢, Ges Gfe .. 5t 52 58 63 6 i 
Oomrawuttee, No.1.. 56 6 6h Gt 6H .. Sys Soy Std Ge GH 74 
= No.3...) .. | --'6 | 6h ' 6h) .. |. | Ste Ste... en Ta 
M.Gin'd Oomra, No.1 54 6 6% é 6g... | Se See S44 CHE Ot 75, 
o » No.2 ..!..'6 68 6 .. |... Soe Se .. 6H 74, 
M.Ginned Khandeish .. 54 6 6h 6% .. 5Srh Sym 5s 69 623 7 
M.Ginned Comptah.. 64 .. 6} .. «2 | .. | oe | Sf® .. 7 ads 
ee eescose éi ee Se és |: Sm ang 64... 
NGC. ....6---+00 eee *° . 438 5A 6 
M. Ginned Scinde.... ..  .. . ef 24 6 - 5th - et 
SERGE - cxsesssicaronacs 53 58 5 Si 5g 5h 448 4d8 Sek 6 | GG Ge 
Machine Ginned Bengal .. .. 52 53 54 6 o- Sty See .. | OR | 6b 
Madras—Tinnivelly .... 6 6h 68 .. 1... .. 53 5h «2 Tk Tee .. 
eneam Western ...... a by Cie oo | ce | co ft oo | BB! oe | .. | 
mmilla ...... cocecess NO Nol oo | oe eo , 6 2 
Coconada, Red ...... eo} o- | ce | cs * on | 00 * wa | oe — oe 
Smyrna, Grerk. &c ; ; aes 





The imports for the week ending April 11th amounted to 41,594 
bales, and the quantity of American cotton reported at sea tor 
Great Britain (including cable advices to date) is 88,000 bales, 
against 246,000 bales at the corresponding period last year. 


Imports, Exports, Consumption, &c. 
April 11. 


- — v7 Inc. or 
a = Deo. 
les. es. Bales. 
Imports Week ending April 11 GLE once - anes * 
” Gept.)...... . 3,819,576 .... 4,253,936 .... — 434,360 
Exporte —- _eeen GASB ccce oa sees 
° Ri........ 2764635 .... 359,630 .... — 83,167 
Consumption Week coding April ii TAS cece “ eace es 
* From Sept. 1.. os 2,920,649 .... 2956503 ....— 35,854 
Stock seseseecescecescescee 1,246,290 .... 1,365,170 .... — 116,889 





done. 








_ (L.) Comparative Statement of the Cotton Trade, 


Previous Weeks in | 

Price, 913. 

t Apr. Price, Price. Price. Price, Pricg 
17, + Apr. ¢Apr.|!Mar.+Mar. Mar 























1915.; 10. | 5. | 27. | 8. | 2 
edie disp dis dis digg 

Raw Cotton—MiddlingAmerican,perlb 688 702 699 699 687 6°22 

— _GoodfairbrownEgyptn,perlb 9°75 975 9°80 970 40 96 
Yarns —32's twist ........+0+++++-perlb 0 10$9 10; 0 10,49 108.0 108 0 log 

om QUOWOD crccccesscce +++-perlb 0 104 0 10} 0 103 0 10: 0 1089 you 

— _ 60's twist (Egyptian) ....perlb 0 174 0178 0172 017; 0174 01% 
32-in. Printers,116 yds, 16 by 16, 32's and "1 

ie Bisacoseccetean hitieededenbebon +2 17 TRAIT ThIT TWIT 117 Hi % 
32-in. shirtings, 76 yds, 19 by 19, 32’s and 

40’s.......... sececcesscccccsesesees 1D THIS THIS THIS THIS 7315 4 
38-in. ditto, 38 yds, 18 by 16,10 Ibs......,9 5'9 5 95 95 95 95 
39-in. ditto, 374 yds, 16 by 15, 83 Ibs...../8 3 8 3 8 3'8 3:8 3.83 





(II.) Compared with Previous Years. 


Price, Corresponding Dates in 





t Apr.| 
} 27, } | 
| 1913, | 1922. | 1922. | 1910. | 1909. 1908. 





Raw Cotton—Middling American, per Ib 


Yarns—32's twist ....... 


ae Printers, 116 yds, 16 by 16, 32’s and 


ja da 
6°88. 667, 802 789 552 
9°75 094.0 SiO 148, 0 TH 
sooceeee per Ib) 0 103 0 93) 0 104 0 103 0 TH 
— 40's weft ................perlb 0 lWa& O 940 10% 0 10} 0 7% 
— 60’stwist(Egyptian) ....perlb 0 174 © 16 0 174 0 19) 0 128 01% 


Good fair brown Egyptn, per Ib 


Besccvccecccece evscoceccecccocccse (At SHal 12 119 O17 2/4 TIM 2 
32-in. shirtings, 76 yds, 19 by 19, 32’s and 

40° Je ceccccccsesccccsscesccccccccces LD 791510 17 1115 453 71 4 
38-in. ditto, 38 yds, 18 by 16,10 lbs ......9 5 9 6410 5 93.7 976 
33-in. ditto, 374 yds, 16 by 15, 8g Ibs ....18 3 8 44.9 5 8 4 61086 6 


+ Nominal quotations. 





COFFEE. 
(FROM OUR CORRESPONDENT.) 

Hampurc, April 16 
The market has been less violently agitated this week, and 
price fluctuations have been confined to a range within 1 pi 
to 14 pf. But the tone has continued feverish, and on some 
days transactions have been very large. The o} day of 
the week was strong, and finished 4 pf to 1 pf dearer on what 

appeared to be ‘“‘inside’’ support, and the withdrawal 
Brazil of cost and freight offers. Next day the improvement 
was not fully maintained, and on Saturday the market was 
depressed, prices established a new low record for the year 
under heavy liquidation. Since then we have had 


ning 
ilies 


1 rally, a 
fresh relapse, and another recovery, with the last prices g P? 
to 3 pf higher than a week ago. May is quoted 57 (agaims: 


563); July, 574 (57); September, 574 (574); December, S74 
(563); March, 57$ (564). The upturn on Monday cornciae™ 
with the receipt of a cable from a Brazilian shipper, in which 


it was claimed that the next crop had heen overestimated, and 


that the gathering of the crop revealed a great number © 


: te et 
empty shells. But this news has been followed }) oth 
aS . ° , . 7 west f 
cables predicting a favourable output. The crop quesiie® 
: . ‘ marke! 

has, however, rather a secondary importance as a mary 


impulse 
without any apparent” reason; and, on the whole, the game » 
now being played by a few very powerful interests, - 
appear to move the pawns for reasons not €X] oa 
mere onlooker. General sentiment rather looks for still ae 
prices, for it has appeared as if the recent heavy buying he 
and elsewhere, which was supposed to have been for >a0 - 
interests, has really been for account of certain — 
plungers, who had hoped to be able to unload quickly © 
others, but had failed in their object. The new »>40 Pau! 
loan prospectus has not been favourably received, ! 
not bind the borrowing Government to abstain troll of 
coffee manipulations. Consumers have of late mace i 
chases, and may continue to‘stand out while the — a 
mains so feverish and unsettled. During the last ‘ew ite 
Brazilians have occasionally cabled acceptance of ue. 
low offers for shipment, chiefly of lower grades = 
which is here interpreted as a want of confidence 
future on the part of the man on the spot. 


factor; operations often bear the imprint of pure 


licable to 


new 


from 


Le ea 


‘ r it does | 


\ 


\\ 
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SUGAR. 


(FROM OUR CORRESPONDENT.) 
HAMBURG, April 16. 

o.inees has this week laboured under increasing May 
are n, a continued large movement of sugar in Cuba, and 
liquidate Lom New York of persistent efforts to sell West 
= Sa there, with fairly large sales at the low point 
vventioned a week ago. Several further cargoes of Cuban 
a have been taken by Great Britain, and as 
ag qos C.i.f. was mentioned, but could not be definitely 
Sal As these were understood to be speculative pur- 
tases they required hedging with futures, and helped 
ao values. Latterly, advices from ( uba have indicated 
as resistance, despite the fact that the week’s receipts again 
eached 100,000 tons. The fact is that 3.33c, the present New 
Vork quotation, means a price of less than 2c per lb, cost and 
‘eeight, which is below the cost of production on the island. 
Then, again, cables from there have reported much intermittent 
sin, which may be the forerunner of the rainy season, and 
may shorten the final output to an appreciable extent. What 
ever the cause, Cuba has refused this week offers of 3.36c, New 
York terms. The American sugar duty question seems to have 
heen discounted by speculative buyers. The May liquidation 
mains the only depressing factor, and appears to be helped 
py further cOVering for Austrian account. England has for 
sme days past come back to the German market as a buyer 
‘ granulateds and raws. All this has improved the tone of 
the market, which reached its lowest point on Monday, when 
May touched 9.75. It has been followed by a recovery of fully 
' pf. New crop deliveries have benefited by considerable 
transfers of May contracts into October and October-December 
iveries, so that prices of these distant positions are very 
They have also been helped by the 
extremely cold weather during the week, both in this and in 
the more Southern beet countries, interrupting sowings, and 
hurting the shoots where already up. There is otherwise 
nothing new about the prospects for next season. Acreage in 
this country may be 5 to 7} per cent., in Belgium 1o to 123, 
ind in France 10 to 15 per cent. smaller; on the other hand, 
t is believed that there will practically be no reduction in 
justria-Hungary. Closing values to-day, per so kilos: 
April, 9.80 (9.90); May, 9.87} (9.974); August, 10.15 (10.22}); 
October, 10.05 (10.074); December, 10.10 (10.124); January 
March, 10.274 (10.25). The local statistics for the week ended 
April rath are encouraging. Imports reached 21,210 tons, and 
the exports 22,440 tons, which makes the stock 1,230 tons 
smaller at 78,810 tons, against s59,8so tons a year ago. “Of the 
week’s shipments 17,250 tons (including 4,460 raws) went t 
Great Britain, and 1,830 tons to South America. 


re rumoured to 














The London Produce Clearing-house inform us that contracts 


tot 724,000 bags 88 deg. sugar and soo tons granulated sugar 
registered during the week. 





PORBIGN AND COLONIAL PRODUCE MARKETS. 


For Reports of To-Day's Business and Public Sales see **Postscript."’ | 


| April 12, with stock at latter date :— 


Mincing lane, April 18. 
SUGAR. There was no striking feature to note in this market 
“ting the period under review. General trade proceeded on quiet 
“ss, @ consumers are not disposed to enter closely into the 


wsuon Of Siocks pending the Budget announcement, and, though 


Mere was no ur 


ge indue pressure to sell, values gave way slightly in 
a eens In the early part of the week prices for the raw 
bs ae — ed a stimulus by reports of heavy rains in Cuba, and 
ee being increased buying took place, but cables to the 
re oa 2 failed to confirm same, but furnish: d the reply of 
n vements Me urally, prices soon reacted and disclosed irregular 
,) > _-4eantime Continental holders manifest resistance to 
prices, while contending that the replenishing of 
in the sugar world in general, the legacy of a 
us Campaign, coupled with a shortage in the 
5 Beene PC mpensates in a measure for a heavy record crop 
oi pe and bountiful production in Cuba, while bearing in 


we ee 

coneiic  Teasonable level of values now ruling. 
“PPHeS amount t 

at Same time la t 
Britisy Re I 


4 lower level of 
*mpty cupboards 





years previ 
sian cro 





year 
INED 
NSS transpired Taseta bY 7 
mel co '. Tate's No. 1 cubes sold, 18s 3d; No. 2 ditto, 


Of pieces . 
whites, 145 er mid to good yellow quoted 12s 9d to 13s 6d; 


sTanulated . p ra. 

granny ated x gd ; Standard ditto, 16s 3d. Lyle’s No. 1 

from res ¢ J°S 3d; No. 2 ditto, 15s gd; white crystals range 
» 94 tO by ¢ 


iin ». Os od, and yellow ditto quoted 14s 74d. 
rather eas) 1 7 . ; 
Meyer's, ae 5-R., prompt, 14s 3d; S. and T., ditto, 14s 39d; 


April, 14s 3d P.G.R., E.A.R., S.Z.G., and Groningen, all 
\pril, 165. toh ©.Z.R., ditto, 148 3d; and Say’s, prompt and 


48 Od; and an, ae Lebaudy’s fine granulated, April-May, 


Rranulated oor. i, eer ditto, 148 3d, fo.b. Paris. German 
— 2d < Benerally quiet, steady. 
12s 3d ; Sage lin 44d to 12s 53d; first marks, April, sellers, 
Quoted, ros ¢ bust Gone, 128 14d to 12s 24d; October-December 


y §.0.0 H: 
regularity \ amburg. 


JS lofd, 10s ofd, gs 113d, and 10s ogd ; October, 


-NaMIttsen-zxr-coreiaeieepeninetanemeneent eT a 


ECONOMIST, 


| Imported .... 

Delivered ........+. 
Stock...... 
Stock U.K. .....00. 
| Cane, jaggery,percwt 11/0 .. 8/0 36... 100 .. B85 
| Java afloat ........ 15/0 
| Beet,88% fob. .. 14/44 .. 


51s 6d, and 51 
and 51s 74d; 
per cwt 


Imported ....sseees S18 | 
Delivered (home use) 4690 .. 4,280 .. 4,620 .. , 
| 
| 
i 
| 


The London Produce Clearing House, 
: ~¢ , i ¢ ee 
following quotations for average Santos good cotee 


| Thank You! 


Total visible | 
(0 3,537,000 tons, compared with 2,740,000 tons | 


declined 13d to 3d per cwt, and a fair busi- 


nibs, 18s 6d; No. 1 crushed, 16s 74d; fine | 


ED.—Cubes in moderate request, and prices 


Ready first marks sold, | 


™ Beetroot market exhibited some | 
August, 98 113d “J sold, gs 83d, 9s 83d, 9s tod, 9s 83d, and gs od ° | 


a 


I+ ss rr] 
sc 17 $ oF r-D * ss 114 
$d, Ios, a } I . 3 1 
; ' } - 2 
ary-Marcl - : ; i 
I ; ; H 
\ 
t Ss $ ySta passe 
il ‘ er Q ; , : 
} rcw ‘ws i ia 
. } 
i t . 2 AL ima A N 
' f 
{ f + t 
2 ckets G te ula g a 
gs Demerara syrups 
: : ‘ 13 2 DOCK Ss (,uatemaia | 
t . ; 
t ais} of, f ' gre S ; | : \ 2 | 
} j 7 ' 
Tr » hl < + r i 
_ busine trans cr allis \W | 1 at st | 
17S ¢ ccording to ' 
luct rn - » Xf a+ i 
au n (reT ¥ a al t ‘ t i 
i 4,500 at Samet ) wa 
> Ran ‘ ‘ - : | 
2 ( expe S$, 93,720, aga t 2 STOCK, 1, 3t4,4c 
‘ ) p12, t Li | « ) a 2,077 vain | 
ho 
460, 3 Nn 1912 
F ad : . . i 
i Lil pi ( c n iast 1 a nw 
! g 2,064 n 
if | 
against 1,245 ats t i year 3 ainst | 
- ms i 
59 exports 4, SOx Aga t 2,8 ‘ 4 37 aga i 
> t Q = i 
sit Igl2 t } }, aga 443,454 la j 
- i 
, f + | 
ne ving are the A H rian s m u 
Pro nm YT I 
it i 0 
g p12 I } 
roo, ipa st { € s vainst ) a if 
CAS, 794 ~< st ~ » T at I S i, ' 
“ j 
S$, AZainst I,170,300 at ime time 


Imports and deliveries of raw sugar into London since January 1st 
| to April 12, with stock at latter date :— 


Tons. Tons. Tons. Tons. 

57,210 .. 57,890 .. 76,620 .. 80,620 
59,600 .. 57.520 .. 73,530 .. 81,220 
20,220 .. 18870 .. 38980 .. 15,980 
63,360 .. 55,070 .. 152,100 .. 60,640 


eeeeee 


eee ener 


-- nominal 
3/6 .j «3=—YDE 


i 

1910, 1911. 1912. 1913. | 
} 
j 
. 2 . 149 
j 


10/9 .. 


RUM.—There was a moderate inquiry tl week at steady | 
quotations. 
GLUCUSE steady, with transactions in both English and American | 
liquid pot at 12s 14d. ' 
COFFEE.—<At public sale fair supplies met a steady demand, | 
rices showing no part ar change. East India, Mysore ld, | 
s 52 mid, 75s to 76s 6d peas, 78s to 1048 6d ( r 
1, 78s to 80s; peas, 77s to 82s. Nairobi, good bold, 86s ¢ 
| Costa Rica: common to very fine t -4s to 96s; m 
S6s 6d; peas, 75s 6d to rots. ¢ in to gor i 
748 6d to 84s ; peas 50S to 875 Od Vera Paz, good to very fine 
bold, 80s to rors 6d; peas, 84s to I10s Maragogipe, 104s ¢ 
Guatemala, bold, softish, 76s. Maragogipe, 93s 6d. Nicaraguan, | 
ne bold blue, 93s to 938 6d; peas, 93s 6d to 96s. Mexican: fair | 
good bold, 76s to 78s; mid, 72s 6d to 738; peas, Sis 6d. | 
emerara (Liberian), bold yellow and brownish. 72s to 75S | 
berian (Java), fine boid yellow, 85s to 85s ¢ Washed Dumont, | 
mall, 67s ; Maragogipe . | 1.ed irregularity. | 


ntos, Ma 


j ald Cars 
$3 pt 


December, 50s 6d 5908S 3 51S, 505 9c, ana 


er s fi «Is 1S id sis od 


< Is f 
Imports and deliveries of coffee into London since January rst to 
1910. 1911 1912 1913 


Tons. Tons Tons. Tone 


02640 .. 13,490 .. 13,670 .. 15,160 


Export ....cseeeees 7590 .. 5690 .. 5830 .. 4,500 
BOGEN a oc cccccscce 


32.960 .. 25,800 .. 13,960 .. 14,700 


Santos COFFEE. 
Limited, supply the 






COOL—PURE—FRAGRANT 


Size 1 - 2/- for 25 
Size 3 - 1/6 for 25 












OF ALL 
HIGH-CLASS 
TOBACCONISTS 


West-End Depot 
WHITMORE © BAYLEY. 
163a, Piccadilly, London, Ww. 
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THE ECONOMIST. 


THE COTTON TRADE. 
LIVERPOOL, April 18. 
The cotton market has had quiet quotations with the exce ption 
of Egyptians, which generally show a small decline. Estimated 
1 spot sales, 44,000 bales, of which 3,610 bales are American, 
| 
i 
' 
i 




















3,100 bales Egyptian, 3,060 bales Brazilian, &c., 280 bales West 

Indian, &c., 9so bales African. Of these 3,500 bales are for 
| export and speculation, and 40,500 bales for the trade. Im- 
i! ports, so,<¢19 bales, including 32,419 bales American, 6,471 bales 
Egyptian, 4,706 bales Brazilian, 2,321 bales Peruvian, 293 bales 
West Indian, &c., 786 bales African, 3,409 bales East Indian, 
114 bales sundries. The actual quantity forwarded to the trade 

~3,203 bales, of which 57,621 bales are American. The actual 
|| quantity exported is 4,736 bales, of which 1,520 bales are 
| American. The stock is 1,220,320 bales, of which 1,031,410 

bales are American. In Sea Island a limited business has been 
|} done at firm rates for West Indian, but quotations of Florida, 
| Georgia and Peruvian are reduced %d. For American the 
| market has been quiet. The quotations of middling and below 
are reduced 4 points, and the grades above 6 points. Middling 


quoted 6.91. In Brazilian a fair business has been done. 
ji Quotations are 3 points lower. In Egyptian more 


business has been done, but prices are irregular. Quota- 
|} tions of brown, upper and good fair Nubari are raised 5 points. 

Joanovich fully good fair and extra fine are reduced 10 points, 
| good and fine 20 points. Abassi reduced ro points. Sakelarides 
i} reduced 20 points. Fully good fair brown quoted 10.05. In 
(| Peruvian rough sorts have been generally neglected. A 
moderate business has been done in the better grades of smooth. 
Quotations are reduced 4 points. In Mitafifi no business has 
| been reported. In African a good business has been done. The 
| quotations of East are unchanged, and those of West are re- 
| duced 4 points. In East Indian the market has been quiet, and 
| quotations are reduced ;', per lb. Futures are 4% to 6 points 
| lower, closing quiet, steady. April, 6.65; April-May, 6.61%; 
May-June-July, 6.s9}; July-August, 6.55; August-September, 
6.4414; Septemfber-October, 6.30%; October-November, 6.22; 
i 


November-December, 6.19; December-January, 6.175; January- 
February, 6.1614; February-March, 6.17%4; March-April, 6.18. 
Egyptian futures are 5 to 15 points higher. 

t 5 








; LIVERPOOL OFFICIAL QUOTATIONS: April 11, 1913. 
Pasa J é | ¢ Same Period Same Period 
i ©ig 8 | 1912. 1911. 
Descriptions. 2 = . oe 
| gi2/3/3 2/8) 8 Sue) 33l s 
O\8/5/8 Bla A one a OFle 
American. a@4ja@iajaai\/aia\/a};aiaiadja 
Bea Island...... .-perib.) .. mmlinml 16 16/19) .. | .. | 164 «- | 19 
|] Florida ditto......seees- «+ | 12) .. | Whe | 1S 12 ww | ee Ee | 
i i | | 
| Ord GOLMMidGMMF GOLM GM GOLM6GMm 
American ...ccccecesess 611 645 679 695 7°17 7°51 5°72 614 668 7:24 750, 7°86 
| | 
i Brazilian. Mid MF Fr. G F Gd. Fne MF' Fr. Gd. MF Fr. | Ga. 
} Pernambuco, &€.......--| +» 666/736 783 .. 643 T13 .. 750 812) ., 
Lf BDemedhe .ccccccccccccese - 666736 783 .. - 643713 750812) ., 
|} Maceio .......00. cccces| oo (666736 785 . - 643 713 750 812) ., 
|} Mossoro, &€.......+++ eve) oe (666 7°36 783 . « {643 713 750 812) ., 
sa seccccscee| oo (OOO TES TES o. | .. 643 T15 750 812) °° 
Maranham .........-+- 6667367835 ..|.. 643 713 750 $12 ., 
Egyptian, ’ | — 
RE eeecese | 920 9°75 10501095 .. 810 82 | 108 
seses Bocccescccese! co | oe (90S O55 10001015) ..|8 | O% 8té 10 
estIndian—Sealsiand ..|..|.. 15 164 a oo | oe me ey oC 
Peruvian—Rough ....... .. | -. | .. 9°40 9901140 .. | .. 910) .. | .. (1125 
Ditto Mod. Rough .... .. | .. |7'20 825865 ..  .. 675825 .. 9251050 
Ditto Smooth ........ -- 679 759 784 799 809 642 697 747 7°51 811 8:36 
Ditto Sea Island...... oo | so On ae Sk ny -- 10 Me .. 11 jee 
African, East, &. ...... 5°75 7 735 760 835 505 6°55 7°50 775 860 
Bast Indian. GFr rer Gd. F G FneS'in rer Gd. Fne rer Gd. Fne 
Gurat—Mac.G'ndSurtee .. | ..|.. 649 6§ .. -. ». Gf -. -. | TH 
» _ 39 Broach .. 6m 67, 645 6g .. Sh 5k Sth 7 Th) 7% 
Bawginned Dharwar... 64, 68 a o | oo | Gry Shi... | GR ' Te 


Bhownu 


OAD 


ecccccces Sta See 
$8 


fe . os 
ds Ste 6G .. 53 Se SR GE 6617 
M. Gin’d Bhownuggar 5¢7 5 tu ef ee ee ef ) | es ef 7 





Oomrawuttee, No.1.. 54 6 6h Gt Ge .. Sys Sey Oth GHE GH 74, 
i. No.3..,..{..'6 68 'G6h|.. |.. | Ste Ste .. 6H TH 
M.Gin’d Oomra,No.1 53 6 6% 6g 4. | Sie See Sth 6H OH 75, 
- » No.2... | ../6 6. |. | Soh Ste .. Cte! 7g, 
M.Ginned Khandeish .. 54 6 6 6% .. 5Srh Sem Si 68 63°57 
M. Ginned Comptah..' Gf) .. | GE | .. | oe | we | oe ( SR We Le TT SO. 
Bagal alkote veneuiaainas gts 6 lap i: ie: en 6 
Eikeaskeidecsenes i = 448 54 6s 
M. Ginned Scinde.... pe ef 54 6 ' Se a 
, 54 5 e 54 433 448 Se 6 GR G8 
Machine Ginned Bengal .. .. 5g 5% 54 6 525 5 62 | 64 
Madras—Tinniveliy .... 62 6) 6g .. .. |... 53 5h «2. TH 7 
Westerm 00.200; 6 | .. | Gf .- | oe | oe | oe | Shi oe | .. 6 
Commilla ........ ooo /MOZ SA Nol 6h .. | .. | SR. | oe | GR). 
Coconada, Red nano 4 an Dan Live Uae ee ee ° 
Smyrna, Grerk, &c ' se 





The imports for the week ending April 11th amounted to 41,594 
bales, and the quantity of American cotton reported at sea tor 
Great Britain (including cable advices to date) is 88,000 bales, 
against 246,000 bales at the corresponding period last year. 


Imports, Exports, Consumption, &c. 


April ll, 
FF Inc. or 
ae 1912 . 
jes. Bales. Bales. 
Imports } my April 11 GLE ncce o eve 
” From M.2........ 3819576 .... 4,253,936 .... — 434,360 
Exports Week eniting April i oe ae os ees 
Bept. 1... .. 276,463 .... 359630 .... — 83,167 


| 
| 
| 
| I lara Si 8 
| 
| 


« From 
Ounsemption Week sie “ts 
= From Sept. 1........ 2,920,649 .... 2,956503 ....— 35,854 


endi Aprilll 74.434 .... pat 
Sept. 1... 
nispapaicenece BUENO case BEDASED ..., — 2OGueD 





past week, but the tone has continued firm. Very | 
has occurred in prices in any direction. Piece 
been purchased rather irregularly. Something has 


buying mood at the moment. ; 
occurred for China, but exporters hesitate before pla 


[April 19, 1913. 


MANCHESTER, April 17. 


There has not been much,activity in the market 


in shirtings for Calcutta, but India generally 
Miscellaneous 


lines. There are few signs of any real improvemen: j, a 
offtake for the Near Eastern outlets. The home tr: ry 
want of rather warmer weather to stimulate demand in 4. 
country. Order lists of manufacturers are not of a wnifecs, 
character, but most makers of cloth of good quali: 4 
plenty of work to go on with. American yarns for 
have been steady, but a quiet business has been 

day to day. Here and there a little more trade ha 

through in bundles for export. Bolton spinnings ar, 

wing to extensive engagements, and a fair trade has beer 


done. 


(I.) Comparative Statement of the Cotton Trade. 





Previous Weeks ij 

Price, n 19)3. 

+ Apr. Price, Price. Price. Price, Price 
17,  Apr.tApr./'Mar. ‘Mar. Mar 
1913. 10, Ss 13. i i | & 


a een eterna 














Raw Cotton—MiddlingAmerican,perlb 688 7 6 

- Good fairbrownEgyptn,perlb 9°75 975 9% 
Vase Gs 8 ONS ceccccicsioostas perlb 0 1030 105,0 lo 0401 

— W's welt .........csceeee per lb 0 104 0 104 0 103 0 10: 

— 60's or es :+.-per lb 0 174 0172 0172 01 
32-in. Printers,116 yds, 16 by 16, 32’s and 

TP inden ctsaninasetahesendetabess ene 17 7417 7417 TRAIT 7417 Th? 7 
32-in. shirtings, 76 yds, 19 by 19, 32’s and : 

nts snnnecsaeeansoaasasnaeses esos 15 7415 7415 THIS 7h 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs...... $6519 5/9 5/9 
39-in. ditto, 374 yds, 16 by 15, 83 Ibs. .... 18 318 31:8 3/8 3 


(II.) Compared with Previous Years. 





| 


Price, Corresponding Dates in 
+A, —- 


| wa 7 | 
| 3913. 1912 | 1911. 1910. | 1909. | 1908. 





leds disdsadeadea 
RawCotton—MiddlingAmerican,perib, 688 667 802 789 552 53 
€ 


— _ Good fair brown Egyptn,perlb, 9°75 09740 S40 14% 0 7 0 GH 
Yarns—32’s twist ........ eovecee per lb) 0 103, 0 93) 0 104’ 0 10k 0 743 0 8 

— 40's weft ................per Ib 0 10g 0 94/0 10%) 0 103 0 744 0 7% 

—_ 60’stwist(Egyptian) ....perlb 2 174 0 168 0 174 0 19) 0 124 0 13: 
32-in. Printers, 116 yds, 16 by 15, 32’s and 

GOS... nreccccecccccccsecccccccccecs 17 741711 (19 0 17 214 7 14 2 
32-in. shirtings, 76 yds, 19 by 19, 32’s and | 

40's Ceccccvccscccccccesocccececee ooo 15 74:15 10 117 1:15 4153 7:13 4 
38-in. ditto, 38 yds, 18 by 16,10 lbs .....;9 5 9 6410 51/9 3 7976 
33-in. ditto, 374 yds, 16 by 15, 83 lbs ....18 3 8 449 :5'8 4 610) 6 6 


¢t Nominal quotations. 





COFFEE. 
(FROM OUR CORRESPONDENT.) 
Hampurc, April 16 


The market has been less violently agitated this week, and 
price fluctuations have been confined to a range within 14 pi 
to 15 pf. But the tone has continued feverish, and on some 
days transactions have been very large. The opening day ot! 
the week was strong, and finished 4 pf to 1 pf dearer on what 
appeared to be ‘‘inside’’ support, and the withdrawal 
Brazil of cost and freight offers. Next day the improvement 
was not fully maintained, and on Saturday the market was 
depressed, prices established a new low record for the yeat 
under heavy liquidation. Since then we have had a rally, 4 
fresh relapse, and another recovery, with the last prices q P! 
to 3 pf higher than a week ago. May is quoted 57 
563); July, 574 (57); September, 574 (574); December, $74 
(363); March, 574 (565). The upturn on Monday < incided || 
with the receipt of a cable from a Brazilian shipper, in which | 
it was claimed that the next crop had been overestimated, and 
that the gathering of the crop revealed a great number ©! 
empty shells. But this news has been followed by other 
cables predicting a favourable output. The crop question 
has, however, rather a secondary importance as a marke) 
factor; operations often bear the imprint of pure impulse 
without any apparent” reason; and, on the whole, the game ™ 
now being played by a few very powerful interests, Wo" 
appear to move the pawns for reasons not explicable to = 
mere onlooker. General sentiment rather looks for still lowe? 
prices, for it has appeared as if the recent heavy buying here 
and elsewhere, which was supposed to have been for >a0 Paulo 
interests, has really been for account of certain ca 
plungers, who had hoped to be able to unload quickly ©" 
others, but had failed in their object. The new ae 
loan prospectus has not been favourably received, for #t ae | 
not bind the borrowing Government to abstain from aig 
coffee manipulations. Consumers have of late mace ‘ew es 
chases, and may continue to‘stand out while the market fr 
mains so feverish and unsettled. During the last few days 
Brazilians have occasionally cabled acceptance of ee i 
low offers for shipment, chiefly of lower grades ©! co a i 
which is here interpreted as a want of confidence in i 
future on the part of the man on the spot. 
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SUGAR. 


(FROM OUR CORRESPONDENT.) 
HAMBURG, April 16. 

this week laboured under increasing May 
yntinued large movement of sugar in Cuba, and 
York of persistent efforts to sell West 
tadian raws there, with fairly large sales at the low point 
Adie eek ago. Several further cargoes of Cuban 
mentioned a wee g - “ . , 
- oured to have been taken by Great Britain, and as 
- pee cif. was mentioned, but could not be definitely 
pod veel) As these were understood to be speculative pur- 
aa required hedging with futures, and helped to 
Latterly, advices from Cuba have indicated 
more resistance, despite the fact that the week’s receipts again 
reached 100,000 tons. The fact is that 3.33c, the present New 
York quotation, means a price of less than 2c per Ib, cost and 
‘eight, which is below the cost of production on the island. 
Then, again, cables from there have reported much intermittent 
in, which may be the forerunner of the rainy season, and 
may shorten the final output to an appreciable extent. What- 
over the cause, Cuba has refused this week offers of 3.36c, New 
York terms. The American sugar duty question seems to have 
heen discounted by speculative buyers. The May liquidation 
remains the only depressing factor, and appears to be helped 
py further cOvering for Austrian account. England has for 
gme days past come back to the German market as a buyer 
{ granulateds and raws. All this has improved the tone of 
the market, which reached its lowest point on Monday, when 
May touched 9.75. It has been followed by a recovery of fully 
10 pf. New crop deliveries have benefited by considerable 
transfers of May contracts into October and October-December 
deliveries, so that prices of these distant positions are very 
little changed on balance. They have also been helped by the 
extremely cold weather during the week, both in this and in 
the more Southern beet countries, interrupting sowings, and 
hurting the shoots where already up. There is otherwise 
nothing new about the prospects for next season. Acreage in 
this country may be 5 to 74 per cent., in Belgium 1o to 12}, 
and in France 10 to 15 per cent. smaller; on the other hand, 
it is believed that there will practically be no reduction in 
justria-Hungary. Closing values to-day, per so kilos :— 
April, 9.80 (9.90); May, 9.87} (9.974); August, 10.15 (10.22}); 
ktober, 10.05 (10.07$); December, 10.10 (10.12$); January- 
March, 10.274 (10.25). The local statistics for the week ended 
April rath are encouraging. Imports reached 21,210 tons, and 
the exports 22,440 tons, which makes the stock 1,230 tons 
smaller at 78,810 tons, against 59,850 tons a year ago. Of the 
week's shipments 17,250 tons (including 4,460 raws) went to 
Great Britain, and 1,830 tons to South America. 


Business has 
—P on, a C 
i;quidat! - 
the news from New 


chases they 
depress values. 





_The London Produce Clearing-house inform us that contracts 
tor 724,000 bags 8&8 deg. sugar and 500 tons granulated sugar 
te registered during the week. 


we 





PORBIGN AND COLONIAL PRODUCE MARKETS 

. 
Por Reports of To-Day's Business and Public Sales see “Postscript.” 

Mincing lane, April 18. 
_ SUGAR.—There was no striking feature to note in this market 
—e the period under review. General trade proceeded on quiet 
asss, @ cons»mers are not disposed to enter closely into the 
question of stoc ks pending the Budget announcement, and, though 
ae ho undue pressure to sell, values gave way slightly in 
~) Girections. In the early part of the week prices for the raw 
ez received a stimulus by reports of heavy rains in Cuba, and 
a ing, a e took place, but cables to the 
Ses dhaiies “Reean to confirm same, but furnish: d the reply of 
'- ace es ly, prices soon reacted and disclosed irregular 
a ieair bere ee Continental holders manifest resistance to 
enpty capboar 7 — while contending that the replenishing of 
len vous ear in the sugar world in general, the legacy of a 
Russign on Sn coupled with a shortage in the 
im Europe a rena in ns measure fora heavy record crop 
mind the reason, _ "1 = proc uction in Cuba, while bearing in 
nable level of values now ruling. Total visible 


sonn; 

supplies amoun - 
at sa ~ ge ht to 3,837,000 tons, compared with 2,740,000 tons 
* SaMe time last year 


Br Ss > wae » 
ness ot ge declined 13d to 3d per cwt, and a fair busi- 
198 od. oo Tate's No. 1 cubes sold, 18s 3d; No. 2 ditto, 
whites, 14s es mid to good yellow quoted 12s 9d to 13s 6d; 
granulated es nibs, 18s 6d ; No. 1 crushed, 16s 74d ; fine 
granulated. oo: ee ditto, 16s 3d. Lyle’s No. 1 
fom 158 9d to i6s’ od —- —_ 158 od; white crystals range 
Fortin Reriv: gue Gnd yellow ditto quoted 14s 73d. 
rather easier re Cubes in moderate request, and prices 
Meyer's, AS pp a prompt, 14s 3d; S. and T., ditto, 14s 33d; 
April, 148 24d: 'c 7 “th . E.A.R., S.Z.G., and Groningen, all 
Atl, 166, fob cao” ditto, 14s 3d; and Say’s, prompt and 
t ; ‘terms. Lebaudy’s fine granulated, April-May, 
RTanulated ome all Caster, ditto, 14s 3d,fo.b. Paris. German 
I raily quiet, steady. Ready first marks sold, 
28 44d to 12s 54d; first marks, April, sellers, 


Ht es y-August done 
woted, 28, fob os 228 19d to 12s 23d; October-December 


Jiambarg. Beetroot market exhibited some 
y old, 9s 83d, gs 83d, 9s 10d, 9s 83d, and 9s ofd ; 
IS 1ofd, ros ofd, gs 113d, and ros o§d ; October, 


veRularity. May 
“Uust, gs 11}d, 


THE ECONOMIST, 


| January-March, 10s 1d to ros ofd and ros 13d, f.o.b. Hamburg. 


Pr ==. . 
| Slowly, and prices ruled 3d per cwt easier 
| few found buyers, mid yellow, 158 
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gs 114d, 9s 11}d, ros o§d, 


; 10s ; October-December, gs 114d, 9s 11d, 
Ios o4d, tos, and 10s o&§d: 


December, 10s, tos 1d, 1os o4d 


CANE-GROWN.— Public sales of grocery crystallised passed of 
865 bags Demerara, 
j 200 bags Jamaica, good 
yellow, 16s 3d to 16s 6d. 952 pockets Guatemala bought in. 80 
bags Demerara syrups sold, 13s to 13s 3d. 200 pockets Guatemala 
partly disposed of, fine, 16s 6d; greyish, 14s 3d. Privately, a 
moderate business transpired in crystallised West India, at 158 to 
17s 6d, according to quality. 

Production in Germany during March amounted to 19,500 tons, 
against 14,500 at same time last year ; consumption, 110,900, against 
102,500 ; exports, 93,720, against 25,170; and stock, 1,314,400, 
against 787,800 in 1912; total production to date, 2,677,600, against 
1,460,300 in 1912. 

French production during last month amounted to 2,648 tons, 
against 1,245 at same time last year; consumption, 55,123, against 


51.597: exports, 14,560, against 12,856; stock, 472,376, against 
206,311 in 1912; production to date, 874,174, against 463,454 last 
year. 


The following are the Austro-Hungarian statistics for last month : 
—Production, 17,300 tons, against 17,400 in 1912; consumption, 
54,100, against 66,300; exports, against 40,700; and 
stocks, 794,700, against 542,800; production to date, 1,829,000 
tons, against 1,170,300 at same time last year 

Imports and deliveries of raw sugar into London since January rst 
to April 12, with stock at latter date :— 


105,400, 


1910. 1911. 1912. 1913. 

Tons. Tons. Tons. Tons. 
Imported .......... 57,210 .. 57,890 .. 76,620 .. 80,620 
Delivered.......... 59,600 .. 57.520 .. 73,530 .. 81,220 
Stock......eseceee. 20,220 .. 18870 .. 38980 .. 15,980 
Stock U.K. ........ 63,360 .. 55,070 .. 152,100 .. 60,640 


Cane, jaggery,percwt 11/0 .., | ee) 
Java afloat ........ 15/0 .. 12/ .. 14/9 ..nominal 
Beet, 88 % f.o.b. .. 14/44 .. 10/99 .. 13/6 .. S93 

RUM.—There was a moderate week at steady 
quotations. 

G.UCUSE steady, with transactions in both English and American 
liquid + pot at 12s 14d. 

COFFEE.—At public sale fair supplies met a steady demand, 
prices showing no particular change. East India, Mysore : bold, 
758 to 825; mid, 75s to 76s 6d; peas, 78s to 104s 6d. Coorg 
bold, 78s to 80s; peas, 77s to 82s. Nairobi, good bold, 86s 6d 
Costa Rica: common to very fine bold, 74s to 96s; mid, 75s to 
86s 6d; peas, 75s 6d to rors. Columbian, common to good bold, 
748 6d to 84s; peas, 80s to 87s 6d. Vera Paz, good to very fine 
bold, 80s to ro1s 6d; peas, 84s to 110s; Maragogipe, 104s 6d 
Guatemala, bold, softish, 76s. Maragogipe, 93s 6d. Nicaraguan, 
fine bold blue, 93s to 93s 6d; peas, 93s 6d to 96s. Mexican: fair 
to good bold, 76s to 78s; mid, 72s 6d to 73s; peas, 81s 6d. 
Demerara (Liberian), bold yellow and brownish. 72s to 75s 
Liberian (Java), fine bold yellow, 85s to 85s 6d. Washed Dumont, 
small, 67s ; Maragogipe, 748 to 83s. Futuresdisplayed irregularity 
Santos, May, sold, 50s 3d, 50s, and 50s 43d ; July, 50s 9d, 50s 6d, 
51s 6d, and 51s 44d; September, 50s 6d, 51s, 50s 74d, 518 od, 
and 51s 74d; December, 50s 6d, 508 3d, 513, 50s 9d, and 51s 6d 
per cwt. 

Imports and deliveries of coffee into London since January 1st to 
April 12, with stock at latter date :— 


inquiry this 


1910. 1911. 1912. 1913. 
Tons. Tons. Tons. Tons. 
Imported ....°...... 22,640 .. 13,490 .. 15,670 .. 15,160 
Delivered (home use) 4690 .. 4,280 .. 4620 .. 410 
Export ..........+. 7,590 .. 5690 .. 5830 .. 4,500 
Btock....ccecsscees 32,960 .. 25,800 .. 13,960 .. 14,700 


SANTOS COFFEE. 


The London Produce Clearing House, Limited, supply the 
following quotations for average Santos good coffee :— 





COOL—PURE—FRAGRANT 


2/- for 25 
1/6 for 25 


Size l - 
Size3 - 





HIGH-CLASS 
TOBACCONISTS 


West-End Depot : ; 
WHITMORE & BAYLEY, 
163a, Piccadilly, London, W. 
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; , (28; Manila, March- May, £27 10s; Cebu, - 

oril i . | April 17. | Aprille. | £29: ' y, £27 ; Cebu, M a 

— pm do pe snd ree, beeen £28 10s. Java, net terms, Northern ports, F; 

i 10 30 1 0 10 30: 2 30.10 2 3010 SH) 2 30 10 30) 2 3010 30 230) 28. South Sea Islands to London, April-May, /2- 

i} a.m. PD. &M./p.M. & Mp. M) &.M./p. M. 6m. P.M A.M. PM | (Continent, {27 158. Macassar, to Northern por: a 

npr at Staten aloe lee ele’. 7 12s 6d. Mixed (no Padang), April-May, f2- _ 

d 4s4 s4,08 sd) s@/ 64 s@s4 sd sa £27 128 & g), April-May, {2 

Pee #53 49.9 19.9 50 3 500 49.9 £00 506 509 509 52 1:49910} | SHELLAC.—Market for spot parcels ruled slow. F.: Ty 
| May .....+.. 43 6 (29 73,50 14 50 44:50 144910850 0 (50 4450 9 509 SO 4% orange, quoted, 78s; A.C., garnet free, 75s. Fut 7 
SS canes’ 53 0 150 3 (50 7h 50 74150 6 50 3 50 74,5010)51 3 516 510 509 | oe Dis fe ee ey d Fut 
| September... 50 1450 6 [50 9 51 0 50.9 50 74501Gs 51 1451 6 (51 9 Bt 3 uno quietly. T.N., orange, May delivery, done, 76s ; A ie: end 

|| December .. 500 50 1450 6 50 7450 6 50 4450 74)5010)51 3 51 6 51 0 507 October, 80s 6d to 80s and 8os 6d. ™ 
| March, 1914. 49 6 |49 9 | 10 6 (50 44/50 4450 3 (50 6 (50 9 51 0 [51 5 15010850 © GAMBIER slow. June-July shipment (good mark: ; 





aia Silt . f. and i. 
“ontracts for 40,000 bags tos coffee registered during the week, | ©: a 
Cosheetnter qnace Sagi Sas . . BARK.—Java shipments for past half month, 418, 
COCOA.—At public sale fa'r supplies were offered. Good bright | against 812,000 last year. 





red Ceylon in good demand at 2s to 3s advance. Trinidad neg- ISINGLASS.—In auction Para ruled generally steac ne 
lected. Goumeee a and other kinds steady. 2,989 bags Ceylon | fair yellow, 3s 4d. Maranham lump, yellow and re aa aal 
partly soia: good to fine, 54S to 30s; fair, 798 to 30s; common purse, 1s 5d to Is 6d. Maracaibo, pipe, Is 5d. E st ] , a 


to ordinary, 748 6d to 77s 6d. 1,737 bags Grenada: good to fine, | steady. Leaf, Penang character, good yellow and 1 
67s to 68s; fair, 66s; common to ordinary, 63s to 64s 6d. 231 | Kurachee leaf, fair yellow and reddish, 2s od to : cernae 
bags St Lucia: fine, 68s; fair to good, 65s to 67s. 345 bags | req and dark, part thin, 1s 2d to 186d. Penang character ¢ 
Dominica : fine, 68s 6d; fair to good, 63s 6d to 65s 6d; common yellow and reddish, 2s 8d to 3s 1d. Penang leai 

to medium, 6os to 63s. 69 bags West Coast African: good, | reddish, 48 6d to 4s 7d; tongue, fair good yellow an 








|| 638 6d; common, 56s. 40 bags Java: fine, 76s; good, 698. 815 | to 3s 2d. Saigon easier. Long leaf, fair yellow and reddish. =s1,, 
i! bags Trinidad, 26 bags St Vincent, 60 bags Guayaquil, ro bags | to 8s. 
{| Panama, 11 bags Venezuelan, 4 bags Seychelles, and 4 bags Per- INDIA-RUBBER.—The fortnightly auctions of plantation com 
| nambuco retired prised some 1,050 tons, and good competition was experienced 
TEA.—Indian auctions this week amounted to 33,301 packages, | Rates opened at a decline of 33d to 4d per Ib compa: tee 
which passed off with good general competition, and all descrip- previous sales’ close, but part of the decline was re ak tae 


| tions maintained last week's prices, except stalky and undesirable prices improving to the extent of 2$d to 34d per Ib. 7 a 


, Te 7 “ere > oF Ctec rg oO ' . : ° or » S the 
ees. which were neglected. Pekoe, common to good medium, | close, however, an easier tone again set in. Straits s sheet || 
|| Hanged hands at 63d to 11d; broken pekoe, ditto, 74d to 113d; | sold fair to very fine 38 ofd to 3s 54d; fair to fin ogre 
. 1. j ’ J ’ - - , il . 33 | 
|| orange pekoe, common to good, 7}d to 1s 13d; broken orange | to 38 4d; block, fine pale Lanadron, 3s 53d to 3s 64d: crepe. dull || 
1 pekoe, common to fine, 83d to 1s od; and pekoe souchong, 6d to palish to fine thick pale, 3s 1d to 3s 54d ; fair to good cl wn be wn, | 
i] id per Ib. C eylon sales comprised 21,644 packages. A er 2s g}d to 3s 43d; dark and specky brown, 2s 5d to 3s 1}d; scrap, | 
demand prevailed, nd full to firmer prices were obtained. | fair to good, 2s 3d to 2s 7d. Ceylon, fair to good i sheet, || 
|} Common grades also ruled firm. Pekoe, common to good 3s 13d to 3s 43d; fair to good unsmoked sheet and biscuits, 3 of | 
i} Asay enic 3 0 . . i mr n3d - r . a : 7 ~——» Vee 
|| medium, sold, 63d to rogd ; broken ditto, 74 to to3d ; orange | to 3s 5d; very fine, 3s 83d; crepe, dull palish to fine thick pale, | 
|} pekoe, common to medium, 74d to ojd; broken orange pekoe, 3s 1d to 3s 53d; fair to light brown and grey, 2s o}d to 3s 444: || 
i} common to good, 8§d to 1s 17d; and pekoe souchong, 53d | dark to good smoked, 2s 64d to 3s 4d; scrap, fair to fine, 2s 4d to || 

| to 84d per Ib. Java auctions amounted to 4,100 packages 2s 83d. Private market opened easier, but became firmer, though 

| and a fair demand prevailed, prices being steady. Pekoe, | easing again later. Fine hard Para, spot, quoted 3 44d; Apni- 

common to medium, sold, 5$d to 83d ; broken pekoe, ditto, 53d to | way, 35 44d; May-June, sold, 3s 4d, 3s 33d, 3s 4d, 3s 5d, and 

5 a : 5 5 , shady , “ ’ . ’ pe ’ t » 


| 83d; orange pekoe, common to good medium, 63d to 104d ; broken 
orange pekoe, ditto, 7}d to ro§d; and pekoe souchong, 53d to 64d | 
| per Ib. 1,930 packages China were offered, and partly found | 
buyers, Moning at 2d to 44d; Oolong, 3}d to 34d; Pakling, 48d; | 
{| Ningchow, 5d to 53d; and Kheemun, 74d to 84d per lb. 

| RICE.—Shippers required fully steady prices, bui a quiet demand 
1] was experienced. 
| 
| 
i} 


38 43d ; June-July, 3s 34d to 3s 5d; July-August, 3 to 33 ahd 
now 3s 5}d value; soft fine, May-June, value, 3s 44d; scrappy, 
2s 34d; ball, 2s 44d. Plantation, first latex, spot, sold, 3s 3d to 
3s 24d, now quoted 3s 34d; April-June, value, 3s 34d ; July-Septem- 
ber, done, 3s 23d to 3s 33d; July-December, 3s 24d to 3s 33d. 
Smoked sheet, f.a.q., ribbed, spot, quoted 3s 3}d; April-June, 
| 








38 33d; July-September, 3s 4d; July-December, 3s 4d per II 

According to information cabled by the Federated Malay States 
Government to the Malay States Information Agency, 

of plantation rubber from the Federated Malay State 

month of March amounted to 3,890,880 lbs, as d 

3,930,529 lbs in February, making the total for the three mont 

| the present year 12,614,689 lbs, as against 8 i 








TAPIOCA.— Market steady, with a moderate inquiry. Singapore | 
| flake, May-July shipment, sold, 133d, c.f. and i. Pearl in generally 
| quiet request, but held for firm prices. To arrive, Singapore 

medium, May-July shipment, sold, 15s 6d; Penang medium, equal 
to fair Singapore, May-July, quoted 13s 9d; and Penang seed 
ditto, sold, 13s 6d, c.f. and i. 








1935192 











1 oe ruled a auction. Of 132 bags small offered, 60 | corresponding period last year. 
i! found buyers at 15s 6 / oJ are -omparativ istics QIr and 1912:—_— || 
|| SAGO FLOUR steady, but quiet. Sarawak, to arrive, May-July | ee 1913 
shipment, quoted gs 44d, c.f. and i., Liverpool. i911. 1912. 5 4787 380 
|} BLACK PEPPER quiet but firm. Singapore, June-August ship- January.... 1,329,170 .. 2,750,576 .. v saan 

l ment, sold, 433d; Lampong, August-October, sellers, 43d, c.f. andi. February .. 1,490,849 .. 2,715,767 .. 9,996.92 

| we 583 .. 3,890,880 
Nothing offered in auction. March .... 1,916,219 .. 3,089, pass 

slow, at about late rates. Singapore, April-May aan IDRI4 
shipment, sellers, 8d; Muntok, ditto, 88d; cat Seana, June- Total .... 4,736,238 .. 8,535,926 .. 12,614,689 
| August, 733d, c.f.andi. At public sale no supplies were brought DRUGS.—In auction cardamons ruled firmer. ™ sore, good | 
|| forward bold, 5s 8d to 6s; medium to bold pale, 5s to 5s 5d. Colombo | 
| CLOVES moved off quietly. Zanzibar, March-May delivery, | root, bold clean, 18s to 19s 6d. Beeswax in good demand. Jamaica, | 
| quoted, rod; June-August, rod; new crop, August-October ship- | fair dark and red, {7 17s 64; East African, red and yellow, | 
ment, sold, 633d; September-November, 6;5d to 6$d; October- | {7 7s 6d. Cape aloes dearer, particularly for fine kinds. Good | 
\} December, 68d, c.f. and i. hard bright, 44s to 45s; fair bright hard, 43s 6d. 


i 

' 

| NUTMEGS.—9 packages West India offered in auction, and sold: METALS.—Tin continued to exhibit many fluctuatiot 

| 76's at 6d; o1's, 54d; r14’s, s$d. 60 packages Eastern ditto | market being active. April dates last Monday fluctuated (0) 

| sold : limed, 55's at 9}d; 68's, 7d; 80's, 63d; 98's to 106's, 54d | £223 15s, May to £228, and three months to £223, closing CaS), | 
| to 53d ' | £229, three months, £223. Selling pressure followed from tim e 

| MACE.—6 packages West India, sold, 2s 2d to 2s 4d; broken, | time until the middle of the week, when these dates left of at | 

2s; and 20 packages Eastern ditto at 2s 3d to 2s 5d. £227 5s and {221 15s respectively. Renewed eager buying set | 

GINGER.—110 bags Jamaica offered, and sold, medium, part at Thursday’s market, and prices rallied sharply, cash settlils 

| Scraped, 49s 6d; ditto, rather small, 45s 6d; medium to plump | down at £229 ros; three months, £224 17s 6d, sellers. Engus®s || 

scraped, 53s. £233 10s to {£234 10s. Copper: ‘‘Bear” covering ©) 

CINNAMON.—12 bags Ceylon partly sold (subject), pieces, 83d. | forward buying on Monday imparted additional strengt’ | 








i haing } ik 
25 bales ditto (without reserve) at 1s odd. to the standard market last Monday, a large business Deims done. 


| 
| ’ nt 
CAPSICUMS.—67 bags Eastern sold: long red, off stalk, 18s | Cash reached {69 17s 6d, three months, £69 12s 6d, relapsing os. 


oe 


. - kd 

2s 68 ros and {68 128 & 
a i the middle of the week, while closing at £05 Ios anu © oa 
JUTE firm, and a fair business transpired. Native first marks, respectively. Renewed covering and forward support on *"" | 


| spot, Dundee, sold, £28 10s; ditto, April-May, Hamburg, at £29 | day led toa rally, while cash delivery settled down at £69 coll 


| 
} 
| 
| 
| 
i) 


to {29 28 6d; ditto, to Venice, £29 10s ; tops of ditto, spot, Ham- | three months, £69 6s 3d, sellers. Electros, £72 55 ¢ 


ij » fa et cf a 5 : ~molich /19° foreiga, | 
| burg, £29 15s to £30. Daisee 2, spot, London, {25 5s; ditto, spot, | active and dearer, being below the best. English, 419 sa 
|| Dundee, {26; Chunder, in circle D to E, and red Sikdar, double £18 tos to {17 10s, as to position. Spelter firmer, \\'" 


ee ; ao =’: ; . ~4 near being | 
| triangle, spot, London, {28 15s; Chittagong 5, Daccas and | brands, {25 10s to {25 153. Iron irregular, cash ana neat | 


| Naraingunge and cross 5, spot, London, £32; green P.C., B.R., in | again firmer, closing strong on Thursday. 
i diamond, spot, Hamburg, {23 10s; red Sikdar, double triangle, TALLOW.—Market quieter. Near parcels, afloat, © 
|| D to E, spot, Hamburg, 429; P.A. diamand, April-May, £29 10s; | ment being 3d easier. At public sale, 326 toms of bs 


| 
; pee . ; the former and | 
|| and red marks, Venice, £32, c.f. and i. and 352 tons of inferior were offered. 72 tons of the - ae | 

| Du v 
} 


minal, ship: | 
tter c Joured 


i ly 
HEMP.—The market for Manila exhibited a quiet tone, but no 150 tons of the latter sold, prices b:ing generally Osan 
material change occurred in prices. F.C., April-June, sold, | Australian: mutton, fine, 39s; fair to good, 375 © ' ca 385; | 
|| £33 tos; G.S., dock, {28 15s; May-July, £30; ditto, July- | to dull, 32s to 35s 6d; hard, 38s; beef, sweet, 385 O¢ + Market | 
|| September, £30 12s 6d to £30 10s. New Zealand moved off very | fair to good, 35s 6d to 36s; dark to dull, 32s to 245°, Ua | 
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‘en qe &% De ature Stock! *% | on 
; a and Bet, 5%) 














THE ECONOMIST, 





——_—————- i Senn 


Forgier Rattwars—Con. 





Present 


Am'nt. = } Meme. 


1,400,000 100/Interoceanic of Mexico 


1934920C; . Italian 3% Rly Bds.AandB 63 
1,000,007 .. Kansai 44% Ist Mort. Deb. 2 
350,00C' 10 La Guaira and Caracas . 


693,760! .. 
400,00C' 10 N.-E. « f Uruguay, L.,Ord. 134 
400,000 1G} Dowv% Pref. ......... 134 
53084840) 20 Northern of France 3) 16 


16 Closng 
_ Prices. 


5% 1st Pref. Stock .. 73 81 

1,000,00C 10¢ Do 4% De Deb. Stock . 82 84 
1,150,00C 1°C Do 44%2ndDeb.8tk. Red 90 92 
469,455'100 Do7/BDeb. ..._.. 118 20 


66 
s4 


370,00€'100 Do 5% Debenture Stk. 94 % 
5,690,69 100 Leopoldina, Stock ...... 745755 
5,889,800100 Do Deb. Stock 4% .... 91°93 
200,001 10: Manila (1906) 5% ane... 42 43 
2,000,000; ... Do4% A Debs. ........ 82 83 
1,880, 00C Do 4% B De she. a tletiiien 724734 
2,254,72C 10’ Mexican, Limited ||" 57.58 
2,554,10C 100' Do lst Preference 8% .. 1394404 
1,011,966 10C Do 2nd do 6% ..| 9 97 
2,000,000 10; Do 6% Perp. Deb. Stk. 129 31 
1,000,000 100 Mex. Southrn Ord. Stk. 102 4 
600,00 100 Midland Uruguay (L.) .. 30 32 
1,157,037 100' Do Debenture Stoc . 86 88 
2,741,00¢ Mscow-Windau Guar.4° 83 90 
145,44(; 20 Namur and Liege ¢.6" prf 7 29 
1,472,730| 10, Nitrate Railways, mY 33:44 


Do lst Mort. Bonds, ‘ 108 7 


133 
133 
17 


994,346) 20 Ottoman (Smyr to Atding) 18 19 
1,889,992/100  Do4™ Ist Deb. Stk.,Red.| £8 91 
1,393,815 100; Do 5% 2nd Do ....... 99 101 
2,220 86€| . .|Ottoman, Smyrna, and 

Cassaba Riy.and Ext.4-,, 83 87 

381,500! 10 Royal Sardinian ........ 123134 

$72,250) 10 » Preference .......| 13 139 

669,660' 20; DoB...........7 °°" 124134 

215, 100/100 Salvador Prior Ln. Db.5% 98 100 

610,20€'100 Do Mort. Debs. 5% ....| 79 al 
3,000,000/100'San Paulo (Braz.) L. .... 255 66 
1,000,006'100 Do 5% Non-Cum. Pref. 107 9 

750,000 100 Do 54% Debenture Stk.'11¢ 12 
3,175,000! ../Sorocabana 44% Debs....| 84 85 

728,196, 20 South Austrian.......___ 44 54 
62036760; 20, Do Oblig. Red. 3Y eoss| 10810 
13642726) 20' Do 1871 (Series x -| 10g10y 
6,000,000 South Manchurian Rly 5? 

Sterling Bonds Red... 9941004 

750,00C' 5/Taltal, L., Ordinary .. 637 

1,849,700/ . .|Trans-African 5% Bonds.) 83 88 


4,759,970 100 United of the Havana ..| 
1,425, 90 on DoConsol. Irr. DbStk.5% 112 
1,000,00¢; ...W. of B. A. Mt. Bnds. 57 106 








Shrs e Name Shr 'Paj 

80, 000! 7 | African Bky. Cor. § | 6 
496,000! 7 | Agric’l. Bo Egypt 5 | a5 
200,00C) 83 Anglo-Austrian . . /1208/120A/134 
100,00¢} 15 Anglo-Egyptn., L' 15 5 (12 1 


60,000) 6 Py 





Cc Clang 


63 
53 
14s 


Anglo-Foreign, Li 7| 7 | 78 & 
60,000; .. Anglo-Japanese... 10) 5 | 24 3 
530,00C; 12 |Arglo-S. Americn' 10 | § 3 of 
500,000) 9 | Bk of Athens Dr 100 |100 | 34 3 
40,000) 17 | Bk. of Australasia 40 | 40 111 13 
20,00C| 8 |B.of B.N. America 50 | 50 |/7 79 
25,006; 9 |B.of Brit.W Afrea, 10| 4) 63 74 
12,555) 8 | Bnk. of Mauritius = 10 124134 
125,00; 10 | Bk. of N. 8. Wales 20 38 40 
150,00C' 15 Bk. of N. Zealand r" 34 104124 
1,00000 |< ae Yo Guar. Stock Stk 100 39° 101 
90,00C 10.0 psBkofRoumanial 6 | 6 8% 94 
400,000/12)4) Barclay and Co....: 20 | 8 18419 
246, 000! 5 | Brit. B. For.Trde.| 5 | 5 4} ¢ 
100,00C) 22 | Brit. of S.America 20 | 10 28 29 
200,000) 11 |Canadn Bkof Com $50 $50 213223 
175,000) 16 |Cap. and Counties) 50 | 10 284294 
60,000; 164/Chartrd. of India, 
Aust! and China) 20 | 20 58 60 
100,000) 6 \Colonial .... 20; 6! £6 
40,00} 6 Ger. Bk.of Lon.,L| 10 | 10 |11 12 
120,00C' 85 lingKngand Sho 284 284 804814 
500,00C' 9 Imperl. Ottoman) 20 | 10 16 17 
99,800 10/3 Imprl.of Persia) 64) 64) 6% 72 
97,116 5 Tonian Bank . §| §5i3 & 
§21,45C| 184 Lloyds Bank, L..| 50 8 2749284 
125,00C 20 'Lon.and Brazin,L! 20 | 10 1354354 
62,500 8 Ln.and Hanseatic! 20 | 10 {13 13 
200,000 19 Lon. and Prov., L ¥ 5 | i8}194 
120,000 234 Ln.andR. Plate, L.| 16 (54 55 
250,000, 2? | Lin. and 8.-Wst.,L| i 4 132144 
H1Y,1K) 18 i. Cityand Mid | } 1245/4545 
700,00C. 214 LOountyand Wstr| | § (20g2)4 
198,00C, 10§ Lon. JointStock, L! 100 | 15 | 264274 
110,000, 15 M.ofEng. and W'ls| 50 50; 5 /12 13 
26,604; 8 |Natal.. .......... 110; S| Si 6% 
148,232) 8 aah tt 110} 2s) 28 3S 
150,00 10 |National ....... ; $0} 10 18 19 
,00C; 8 |Nutl Bk. of Egypt! 10 | 10 | 16317 
64,00C 14 Natl. Bnk.of India! 25 } i £04464 
514,506 40:7,.N. of Mexico ... ./$100)$100'32 3 
150,060’ 13 |Nat. of N. Zea., L| 74 24) 49 § 
235,000, 6 |Nati.B.ofS.Africa| 10 | 10 11 12 
169,33 10 National Disco nt| | 5| 748 
40,000 18 Nat. Pro.of Eng. L 104)355543 
215,00C 18 SE. odicliceinmnties | | 12 | 41 
220,381, 21 | Parr’s........... 10 593404 
509,705 13 Stand. of 8. Afr., L 2 | 5 (119228 
60,00C! 14 Un. of Austr., L. 25 564574 
600,000 4) Dolns.Stk. pial tk 100 95 97 
150,000 3 Union Discount...) 10 | 5 |11411} 
229,341 12 \Union of Lond., L, 100 154 524323 


BREWERIES & DISTILLERIES. 


Shr Pd. Name. \Prices 
Stk 100 | Aliso 8. and Sons, Ord. 02 
Stic |100 | Se Victeeee | Rg 
Sth - De 4 Debenture Stoek. .| 46 49 
4. | Bareia® ‘Perkins 10; Com. Pt ja W 
stk 1 Do 34% i sncvend | 65 68 


= Fy Bick Beate ot , Brewery, 1900. . = 


wery, Georges 1 $41 
sex | tk Gig et Brewery L. Ord. 5 2 
| 
i | iti nanan, Shares, 16 
00 (Gu sa A.Son and Co., L. $5) 
Sek [too De en ference ..... 
5 5 |Hodgson’sKingston Brew, L. iu A 





dis 


Preference ........| 30 33 


17 
ag 


"4 

























BREWERIES, &e.— Con. 


Shr Pd Closng 
" ea Name Prices. 
2 17 lige Brewery, Limited 
22 2 Do Pe my limited 
10| 10 Meux’s, Limited , . 
Stk 100 Do 4% Deb. Stock Red’ 
10 10 Nalder and Collyer's, L..Ord 
10 10 ewcastle Breweries, Ord 
4 4 NewWestminster Brewy.,L 
4 4 Do 6% Preference 
10/10 Northm ptn. Brew ry, L.,Ord 
10 | 10 Do Pre ference 7% . 
1 1 & African Breweries, Ord. 
1 l Do § Preference 
1 1 Threlfall’s Bre wery, L., Ord 
1; 1  Do6% Cum. Pre 
Stk 100 Watney, ombe, Re idand 0 oO 
Stk 100 Do Deferred Ordinary. . 
INSURANCE COMPANIE 
Shrs, Diy Name. = 
TZ — 
250,000 12/ps. Alliance Assur 20 2k 
450, 00 12 ps Do (New)... 11 
220,006. 7'ps a. Fire and 
ife 10 24 
100,00¢' 20 Brit. Law Fire, L, 10) 1 3 
20,000 — Cler.Med.and Gn. 25 242 
295,000' 80 Commer. Union... ] l 
100,00 12'ps. Employers’ Liab. 1¢ 2:3 } 
10,006.28 ops Equity and Law...100\ 6 27428 
179,996, 10 GnAccFireandLf 5 lj 1 
10,000, 10 General Life ....100 § 
oe, 000 . Guardian “~ 10) § 
67,000 16§ Indemnity Mar 15 3 
150,000; 3ps. Law Union and 
Rock....... 10\ 12 
75,000! 8/ps.| Do ........ 1 1 
100,000 - Legal Insurance 5 1 
20,000 24/ps Legal and Gen. L: 50 82142 
245,640 115 Liv. Lon., Globe 10 1.224 
35,862, 20 London aii 25 125 49 
105,650) 46 Lon. and Lanc. F. 25 31 3 
66,7655 15 |London andLanes 
Life andGen...| 5 1 3 
40,000/42/'6ps' Marine ........ S| 15,37 38 
50,000; 74 Merchants’ M. L| 1 24 : 
110 000! 40 ps N. Brit. and Mere. 25 64 34 
500,000 40 Northern .. 10; } 
44,000) 30/ps.' Norwich U. Fire. 25! 329 
61,951, 3 Phoenix : 50} 5/38339) 
689,220/, 10 |Royal Exchange. St./100 205 ly 
294,468) 834 Royal Insurance 10 14 28 29 
843, 800/ 4 Do4% Deb. Red St.'100:99 10 
264,885! 174 Sc't.UnandNtlA 2 Ll 343 
240,000 12/ps. Sun Fire ....... 10; 113414 
$8,000, 10 (Sun Life .. 10) 10\24 25 
111,314 50 Yorkshire FandL § 4 5 dt 
20,006 Wi Cavdsesadsd 1} In ly 
CANALS AND DOCKS. 
> , Closng 
Shr Pd. Name. Prices 
Stk 100 Birmingham SE ccc cccse 97 99 
100 100 Grand Junction Canal...... 82 85 
10 10 | Manch Ship C anal, Pref...) 14 14 
Stk 100 | Regent's Canaland Dock ..| 22 3 


20 


20 


Suez Canal Shares. . 


COMMERCIAL, INDUSTRIAL,ac 


Shr Pd. Name. Penne 
1| 1 Aerated Bread, Limited . 38 44 
10 | 10 |Apollinaris and Johannis i ay 
Ic | 10 yo 5%, Cum. Pref... .. 73 

Stk /100| Do 4% Irred. Deb. Stock ” 77 

Stk 100 Art zns,Lab.andGn. Dwell.L) 34 58 

Stk 100 Assam Rail. and Trad. A Stk. 129 31 
10 | 10 | Assoc. Portland Cement... 73 8 
10 | 10 Do 54% Cum. Pref... 87 9 

Stk /100| Do4{7ist Mt. Db. Stk. Rd.) 905924 

Stk 100 (Australian Pastoral . 95 98 
1 1 | Barker (John) and Co., , Lid. 2 i 
1 1 |Bleachers’ Association. Dap 3132 
§| 5} \Bodega, BNO. 5. ccoensas 24 4 
1 E NE SENG adcadncdcecadeun lists 
0 Ue MI ieee 2 
1 l Do 544 Cum. Pref.. - srs 
1| 1 |Bradford Dyers’ Assn. .... 

1 | 1 |British Oil and Cake Mills. ai te 
1/ 1] Do55% Cum. Pref.. 

Stk 100; Do 4). Red. Deb. ....... a a7 
l 1 |Brooke, Bond and Co., Ltd ag 
1 1 | Brunner, Mond and Co., Ltd 
10 | 10 Do 7/ Preference . 15 
1 1 \Calico Printers’ Association Pa ly 
10 | 10 dity of Santos Improv. Ord. 12 15_ 
1! 1 (Coata, J. and P ccccoee| 88 8% 

Stk 100 | Do 20% Prefd. Ord. 456 470 
10 | 10 Do 6), Cum. Pref. 14 15 
20; 5 Daowy and Co., Limited ..| 6 64 

Stk /100| Do 4)% Irred.’ Deb. Stock!102 4 
1 1 |Dick, err, and Co, oo Ps i% 
1 1 Do 64 Cum. Pref. .. ’ 1323, 

$100' $100 East man Kodak Co mmon . 00 7350 

$100'$100; Do 6% Cum. Pref. . 1x 
8 aac i tha 
1; 1 Do 8%, Cum. Pref. ....... ln” & 
1, 1/8. C. Powder, Limited Ig 
1 1 |Rley Bros., Limited cctv lg is 
1! 1 |Buglish Sewing C pgoen, 6 Ord. 1/22 x 
1 1 Do 54 Cum. Pref. lis le 
1 1 /|Byvans(D. H.) 2 2s 
1 1 | FineCttn. Spin. andDbig, AOr 1% lg 
1 1 Do 5% Cum. Pref. ... lis la 
144 94) Fore Street Warehouse, lta.) 5 6 
15 11 | Foster, Porter, and Co, Ltd. 53 62 

Stk 100 (General a si §9 65 

Stk 100 \Goldsbrough, Mort,andCo., 

i A Deb. Stock Red.......| 82 35 

Stk 100 Do B Deb. Stock Red. . 9 38 
10 | 10 (Gordon Hotels, Ord.. 24 23 
1| 1 |Harrod’s Stores, Ltd, Ord..| 42 45 
10 | 10 |Henry (A. and &)and Oo., L| 149155 
5 | 5 |Home and Col. Stores,6/Prf., Sietd 
1 | 1 |Lmpertal Tobacco Co., Pref. 1324422 
SE BE ee Be, Ce cectcagacs L?xgllga 

Stk 100 |Lmpd. Industrial Parent Os 6 
10 | 10 (Improved Wood Pavemt., i 
10 | 10 |Ind. Rab., Gut. Perc. ete., 1 ll 
10 | 10 |Lever Bros., L.,5% Pref... 
5| 5 |Liebig’s Extract of Meat, L. is a 
5| 5 |Linoleum Manufacturing, L. 112123 
1| 1 |Lipton, Limited ............ au = 
1 1 | » 5% Cum. Pref. ...... 21 
5 | § |London Pavilion, Limited. 2a 









10 
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COMMERCIAL, &e—Con. 





Shr Pa. Name he 
1 1 Lister and Co., L., Ordinary} . _ % 
3; 1 Do 5% Cum. Temes 

10 2& Lond. Prod. Clear. House, a Fal i$ 
5 5 Lovell and Christmas ..... 

1 1 (Lyons (J. and Co.)}......... $e <3 
1 1 Maple and Co............. 2% Un 

Stk 100 Metrop. Dwlings Assoc. ete.) 61 63 
1 1 | Milner's Safe, Limited..... lle’ 
4 4 National Safe Deposit, s 2 2 
1 1 | Nelson {James) and Sons ..i%p 1 
1 1 Niger Co., L., and Red ‘ q 

10 10 |Nobel Dynamite Trust, L.. | 17218 

$100 $100 Ogilvie Flour Mills ..... 124 2 

10 6 Pawsens and Leaf Limited li 2% 
1 1 Pears (A. and F. Pears, al lA’ 

10 10 Dw Pref wen 12 226 
16 16 Sap Patent Candle, L . 3 37 
5 § Rio de Janeiro City Imp. Ld 4 44 

100 100 Do 5% Debentures .. . 9 {,.: 
1 1 Riode Jan. Flour Mills.ete 2tae 
1 1 River Plate Fresh Meat, Lod les & 
1 1 | Re ther hm J.jand Co. L.Or Pes 
1, 1) De Cum. Pref. .... 1 tt 
i 4 Salt Us ion, Ordi ony snare ae 
6 6 Do Pref . ; 22 3 : 
1 1 (Schweppes, L., 7% Cum. Ord lies 
1 1 Do Deferred .. + 

100 100 Selfridge and Co., 5° Debs | 92 96 

10 10 Short's Pref. Ordinary. . 8 9 

1 10 Do Def Ordinary ..... T's 
1 1 Slaters, Limited +9 1 
5 5 Spencer, Turner and f Ord. 4 te 
§ 5 K« sdero, Limited { § obrt 425i. 
5 5 'Spratt’s Pate at Limited . 3 
1 1 Strand Hotel . 1% Pte. Pref | 

eee ee Wa 

12 12 Telegraph Con st., ete., L. ..) 364364 

10 10 Underg rm nnd Elee RlyofLon 44 t» 

1 l Deo “* Ordinary ‘ & ik 
; Do 6 a neome Bonds ....| 93 94 

10 10 United Alkali, L., Pref. ... oF: 04 

1 1 United Lankat Plantations 54 Ss 
1 1 United Tobacco Co.'s6¥ ~ lrers 
1! 1 Valde Travers Asphalte, L 1A& 
1 1 Van den Berghs ... ed 2% 3 
10 10 Waterlow (~~ DtOr 25527, 
10 10 To ae Ordinar } 114) 
0 10 bo 4% Cum. Pref, “4 a & 
1 1 Weldon's, “Limited baneked + 1g 2432 
1 1 | Do5x% Cum. Pref. in oe 
1 1 Welford and Sona, Limited. | 1444 

ELEC. LIGHTING & POWER. 


10 |Bournemouth and Poole Klec 26108 


Stk $100/\Canadian General Electrie.. 115 | 
10 10 City of Lond. Electric Ord..' 16 175 
1010! Do6x% Cum. Pref. .. 1213 
10 10 \County of London j Ord .. 1031! 
10 | 10 Electric Supply | Pref... 11412 
3 3 |London Electric Sup bly... lal 
5 _ 5 |Metrop. Electric Supply... 3g % 
Stk $100| Mexican Light and Power Co 77 80 
5 | Newcastle- OD Tyne Electric 4 47 
100 $100/ Shawinigan jater and 
Power Company........ 1424 
§ 5 StJamesand Pall Mall Elec. 9 
§| 5 Do 7% Pref... sf 74 
1 1 |Vigtoria Falls and Transvaal 
ower 6% Cum. Pref. .... i ‘3 
§' §& Westminster r Electric ete & 9 
FINANCIAL, LAND, AND 
INVESTMENT. 
l 1 ‘Anglo-French E Ky loratn. e Li 32: “Fa 
1 10/ (Argentine Land and Invest! li la 
1| 1 /Argentine Northern Land. 1% 
1) 1 |Argentine Southern Land _.| 1 2 
5 5 |Assets Realisation, Limited.| 5 5 
5 5§ |Australian Agricultural 7a 84 
Stk 100 Aust. Estates and Mortgage| 61 66 
Stk 100; Do 44 % Ist Mort. Deb. ..| 04 97 
Stk 100; Do5/A Deb. | 86 89 
25 5 Ans. Mer. Landand Finance! 62 74 
10 2 \Brit. and American Mrt., L.| 39 44 
25 2 Brit. and Austo.T. and L. ‘Lal 43 
1 1 (British North Borneo Co. s# 
1 1 (British South Africa. ... j Lose ’32 
es Do 5% Mort. Debs. Red. . 11024 5, 
1 1 Canada © omapany .. | 23 26 
Stk 100 | Debentare Corporation, L. | 62 6 
Stk 100 Do Pref 89 32 
1} 1 |Forestal Lad., Timber. randy) Be. 
1 1 Hudson's | 12n12 
1 1 International Financial, L. | lyre 
18 3 Land and Mort. of Egypt, Li 3 4 
5 2 Law Debenture Corptn.,, L.| 144 
Stk 100 ‘Peel River Land, ete., L..../135 465 
2) | 2 |Pekin Syndicate ........... | i lg 
1 1 Do Shansi Shares wee lg! 
Stk 100 Peruvian Corporation ..... | requ d 
8k}100| Do 4%, Pref .......ccccess| 53 
aoe ae Do 6% Debs. Red......... 1 4s 
1 1 Port Madryn (Argentine) ..| 1 4 
1 Rio Negro (Argentine) Land} 
10| 24K. Plate Trust, Loan, ete., 
A Sharcs.. 82% 
5 § Do Deferred B Shares . 6 
Stk 100 Scottish Aust. Invest., L. . | 77 81 
Stk 100 Do 6% Guar. Preference ..108 7 
Stk 100 Do5% do do 86 Bi 
15 | 18 ‘South Australian . “A & 
10; 1 |Trust and Agcy. of Austr. Ly lA& 
10' 10) Do 5% Preference Shares! S4iv 
20| 5 Trust ad Loan of Canada. : $f 
2 3 Do New 
Stk 100 Trustees, Exors. etc., ‘Corp. L 8 89 
24 24 | Van Diemen’s Land . ..| 36397 
1 1 | Western Canada Land Co. gi 
FINANCIAL—TRUSTS. 
Stk 100 Alliance Investment, Pref... 89 92 
Stk 100 American [nvst. Trust Pref. _ 4s 
Stk 100 Do Deferred .............. 34 
Stk 100 Aree oa and Navy [nvet. L. Pf. ig é 
Stk 100 Do Deferred .... 
Stk 100 penkors’ Invest. Trust, Pret 6 0 
Stk 100 Deo Deferred .... 109 1 
Stk 100 British Invest. Trust Pref.. 1084 4 
Stk 100 | — RIOD « 20 ce ngenoize 246 68 
Stk |100 reign, Amer. and Gen. — a 
Stk 100 ‘ 
tk 100 re and Col. Inv. Trot. L. Pf tldl34 
Suk 100 ~=Do Deferred 
Stk 100 (Gen. and Com. Invest. L., Prise % 
Stk 100| Do Deferred.............. 112 4 
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THE ECONOMIST. 






































good mid yellow, 15s 9d. 
fine yellow, 17s 6d. 
COFFEE.—Brazilian receipts to 
against 11,492,000 last year. 
Futures quiet and unsettled. 
50s ro4d ; December, 51s., 50s 74d. 
SUTE in demand and firm. 
{29 2s 6d, and further buyers. Daisee No. 
£26; native firsts, spot, London, £29. 
HEMP quiet, steady. G.S., May-July, 


date 
Auctions 


THE NORTH BRITISH AND MER- 
CANTILE INSURANCE COMPANY. 


The ANNUAL GENERAL MEETING of the 
Sharehchiers of the Company will be held in the 
North British Station Hotel, Edinburgh, on 
FRIDAY, the 9th day of May, 1913, at Twelve 
o'clock noon, in terms of the Charter and Acts of 
Parliament, and the Transfer Books of the Ordinary 
Shares of the Company will be closed on the 24th 
instant until the 14th May next, both days inclusive, 
for payment of the Half-Yearly Dividend.—By 
Order, ROBERT CARMICHARL, Secretary. 

61 Threadneedle stree t, 


17% h or, 1913. 


CHINESE GOVERNMENT. 
5 PER CENT. GOLD LOAN OF 1912. 







































































ISSUE OF £5,000,000. 











Notice is hereby given that the DEFINITIVE 
BONDS will be READY for DELIVERY on and 
after Monday, the Sth day of May, 1913, in exchange 
for fully-paid Provisional Scrip Certificates. 

These must be lodged between the hours of ll and 
2 (Saturdays excepted) at the Registration Office 
(Ground Floor), 6 Austin Friars, London, E.C., and 
left at least three clear days for examination. 

Country Holders should instruct their Bankers or 
their Agents to make the exchange on their behalf 
as the Bonds will not be sent through the post, and 

can only be delivered by hand.—For the British 
and International Investment Trust, Limited. 

H, A. SLINN, Registrar. 
6 Avstin Friars, London, E.C., 
18th April, 1913. 































































































Native first marks, 


sold, 






38 43d; 
38 3¢d to 3s 34d. 


bags crystallised St same were brought forward and partly sold, 
1,169 bags Demerara mostly disposed of, 
200 bags Jamaica bought in. 
total 

ruled barely 
September, sold, 51s to 51s 3d, and 


10,578,000 bags, 


steady. | Interior beasts 


April-May, sold, 
2, spot, Hamburg, 


£30 5s. 


Blacklands 


THE ATCHISON, TOPEKA AND 
SANTA FE RAILWAY COMPANY. 


STAMPED ADJUSTMENT MORTGAGE BONDS. 

A SEMI-ANNUAL INSTALMENT of Two per 
Cent. in respect of interest on the stamped Adjust- 
ment Mortgage Bonds of the Atchison, Topeka and 
Santa Fe Railway Company will be PAID at its 
office, No. 5 Nassau street, New York City, on 
May 1, 1913, upon presentation and surrender of 
the respective coupons numbered 33, and to the 
holders of Registered Bonds. The transfer books 
forthe Registered Bonds will be closed at three 
o’clock p.m. on April 25, 1913, and will be re-opened 
at ten o’clock a.m. on May 1, 1913. 

Dividend cheques will be mailed to holders of 
Registered Bonds who file suitable orders therefore 


at this office. 
_G. x COOPER, Assistant Treasurer. 


‘THE ATCHISON, TOPEKA AND 


SANTA FE RAILWAY COMPANY, 
New York, April 1, 1913, 





The Board of Directors has declared a DIVIDEND 
(peing dividend No 32) on the Common Stock of this 

Company of One Dollar and Fifty Cents ($1.50) per 
share, PAYABLE June 2, 1913, out of surplus net 
income, to holdersof said Coramon Stock registered 
on the books of the Company at the clo e of business 
on April XO, 1913. 

Dividend cheques will be mailed to holders of 
Common Stock who file suitable orders therefore 
at this office. 

C. K. COOPER, Assistant Treasurer, 

5 Nassau street, New York City. 















first latex plantation, spot, 3s 34d; and Ap: 


Middling ditto.......cccccsccece 
Prime Gittd ..ccccccccccccccccce 
Inferior sheep ...ccccccccccece 
Middling ditto.......cscccscsses 





FIVE PER CENT. STERLING BONDS FOR 


£3,084 ,940. 
Notice is hereby given that the COUPONS due 
| Ist May next will be PAID on and afte ee al 
| (Saturdays excepted) between the hoursof lla 
| by the Yokohama Specie Bank, Ltd., where lists 1 -* nay | 
| be obtained. Coupon] must be left three clear ®t" | 
| for examination prior to their pa ent.—For te 


[April 19, 1913, 




















Shr Pd. Name. Name. Prices. Heme. Can 
er i 16 Goventa. ‘Bek, Invest. L Pt igi 1] 1 Armstrong, Bir WG. & Co.-| 2 ie ee Tele. andTeleg Op Suk. — 
Gtk 100 Deferred .......-----+- : 1 Baldwin 54 wore tS ee | we 3 1 |Ansio-A erican Pret ferred. 1i2 33 
. mq AD * 3 Baldwin's Yo -— = bmari Ss of 
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LONDON CATTLE MARKET.— Apri '7 
British Animals, 


Fer 8 lbs, sinking the offal. 


s d sa 
ecccccccccceccse 3 | 6 10 
4 6{ Inferior lambs...........++e+008 5 6 
5 6] Middling ditto .........sse0+ eee 6% 
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LONDON POTATO MARKET.—Avrric 1. 
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cry, OF OSAKA 


k, Ltd., 
Yokohama Specie Ban i TATSUMI, Manager, 


7, Bishopsgate, London, F.C. 
16th — 1913. 
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Company Meetings, &c., pet ©° 
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